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Business shows a continuation of the decline into 
somewhat greater Summer dulness. Building contracts 
for June exceed those of last year because of heavy gas 
line pipe awards, and The Annalist Price Index ad- 
vances slightly; but these are momentary fluctuations, 
the signs in general showing a downward movement. 




















HE turn of the year in 

the middle of its 
course, which is 
marked at least psy- 
choiogically by the 4th 
of July holiday (this 
year happily extended 
into a week-end sus- 
pension) can seldom 
have been more welcome to business 
than in the present week. For it is 
now pretty evident that the more 
important organs of business opin- 
ion have fully recognized the fact 
that business is in the midst of a 
world-wide recession of considerable 
severity, and that exit from this de- 
pression will be marked by an in- 
creasingly dull Summer and will 
probably be a slow and laborious 
process. When two such influential 
banks as the National City and the 
Guaranty Trust of New York pub- 
licly declare that there is a long pull 
ahead, and that hasty optimism 
must be abandoned for a frank fac- 
ing of unfavorable facts, it may 
fairly be assumed that business is at 
last taking stock of the circum- 
stances in a cooler and therefore 
more effective temper. 

The country is not in desperate 
straits; but it is immersed in more 
or less depression in practically 
every important line of production 
and distribution, both domestic and 
foreign; and this general depressed 
situation is embedded in a similar 
situation in nearly all the countries 
with whose trade it is concerned. 

The outstanding feature, despite 
occasional stateinents that “there 
can be no such thing as general 
overproduction” is the existence of 
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precisely that condition, namely, 
that there is general overproduc- 
tion in the true economic sense—in 
the sense that more is produced of 
almost every commodity than can 
be currently exchanged with satis- 
factory profits to the individual pro- 
ducer. 

An unexpected emphasis on the 
breadth of the business recession, 
and on one important aspect of the 
prevailing world-wide overproduc- 
tion of commodities is afforded by 
the statement of the Department of 
Agriculture this week in the shape 
of a warning to farmers that a pe- 
riod of some years of depression for 
farm products is apparently assured 
by the rising excess of production in 
other countries than the United 
States. The department urges the 
remedy which applies equally to all 
other extractive industries (espe- 
cially the production of copper), and 
also to all manufacturing—namely, 
that the only real remedy from the 
point of view of producers is so to 
diminish output that a contraction in 
the general supply will increase the 
prices offered by demand. 

This article has from time to time 
in the past three or four years called 
attention to this writer’s belief that 
it is very easy for modern produc- 
tive methods to turn out more com- 
modities of every sort than the ex- 
isting distribution of money incomes 
can provide a satisfactory market 
for. This country, at least, has ar- 
rived at that point; and dependent 
as itis for its margin of prosperity 
on a considerable minimum of ex- 
ports to countries which are suffer- 
ing from (Continued on Next Page) 
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the same burden, it must expect a 
rather prolo and more or less un- 
comfortable process of readjustment be- 
fore unemployment can be satisfactorily 
reduced. It might seem logical to have 
added to the preceding sentence the 
phrase “and profits restored to a satis- 
factory level.” This addition is not made, 
because in this writer’s opinion, profits 
in general will not be restored, for a 
considerable number of years, if ever, to 
the level “satisfactory” in 1929. 

While we are reluctantly admitting, 
but admitting nevertheless, the fact of 
a géneral oversupply of what are usually 
called “commodities,” we might as well 
realize that among the commodities 
which are present in excess as measured 
by earlier profit returns, capital is one 
of the most conspicuous. In the long 
run, if there is an excess of capital over 
the ability of production to pay it wages 
on the dividend and interest levels of 
“boom times,” its wage level, that is to 
say its rate of profits, or its interest 
rates in the form of loans, will have to 
come down. That impending, but cer- 
tainly ‘slow, readjustment of the price 
of capital to the prices of other com- 
modities would inconvenience many indi- 
viduals, just as the low prices of farm 
products inconvenience a great many in- 
dividuals. But if and when the prices 
of capital and of other commodities can 
be adjusted to each other with reason- 
able equitableness, the owners of capital 
will be no worse off than they are at 
present, because the prices of other 
commodities will be adjusted to the low- 
ered price of capital. If there were 
space in this impromptu 4th of July 
oration, it would be quite possible to 
cite some historical movements in capital 
profits which would drive home the 
truth of this proposition. 

Among the business records of the 
week, one of the most interesting, and 
that of the most “optimistic” quality 
(subject to discount) is the record of 
building contracts for the month of June, 
at a total of $600,570,700, which is $54,- 
680,700 greater than the total for June, 
1929. This sudden rise is explained by 
the fact that contracts for natural gas 
pipe lines awarded in the period noted 
totaled $90 million. This, of course, 
throws entirely out of balance the total 
for the month, one of the almost inevit- 
able effects of reporting contracts as 
awarded being the fact that a very large 
contract of this sort represents materials 


period of months at the least. In the 
June total as given,residential construc- 
tion, which most intimately reflects the 
state of business, continued at its previ- 
ous low level. 

A slight rise in the commodity price 
level, amounting to less than one-half of 
1 per cent, and represented by an ad- 
vance in the Annalist Price Index of 0.6 
points to 125.2, is due to a moderate re- 
covery in certain agricultural prices, 
particularly those of wheat and cotton. 
Steel and pig iron, as represented by 
The Iron Age composite prices show no 
change. Tin and zinc are lower, the lat- 
ter showing the lowest price in ten years 
for prime Western. Since the Annalist 
Index was compiled on Tuesday the price 
of copper has been cut by custom smelt- 
ers to 11% cents. In view of the rapid 
selling of new crop wheat by the farmers 
of this country, in disregard of the Farm 
Board’s advice to hold, it seems most 
likely that there will be another reces- 
sion in wheat and some decline in the 
index for next week. 

Other indications of business activity 
point to some further recession. Car 
loadings for the latest week reported, 
that of June 21, at a total of 920,859, 
show a drop of 5,243 cars from the pre- 
ceding week. The decrease was only 
slightly better than the usual seasonal 
decline, but the much lower position of 
the year’s curve so far resulted in an 
index for the week named of 87.2 in con- 
trast with an index of 102.3 for the same 
week last year. The low level of freight 
loadings not only indicates lessened dis- 
tribution of goods and lower business 
activity, but also causes the unfavorable 
returns of net operating income. Figures 
so far received for June show a sub- 
stantial continuation of the previous un- 
favorable comparison with last year. 

Electric output for last week was 1.8 
per cent below that of the corresponding 
week last year. 

The steel industry continues to give 
the recessive indications summarized in 
this article last week. The rate of opera- 
tions this week is reported by The Iron 
Age for the country at large as 60 per 
cent of capacity, the rate being expected 
to dip perhaps as low as 50 per cent dur- 
ing the holiday suspensions of operations. 
There are few formal price changes, and 
producers are resisting pressure; there 
have been a few reductions, however, on 
automobile fender stock and on certain 
forms on the Pacific Coast and in the 
South. Steel scrap at Pittsburgh is 25 
cents lower. 
recession is the immediate program. 

BENJAMIN BAKER. 


In the automobile industry, . 


FINANCIAL MARKETS ~, 


HE stock market has had a more 
lively rally this week than it had 
enjoyed since last March. Prices of 
leading stocks have advanced from 10 
to 15 points and THE ANNALIST index of 
industrial leaders has recovered about a 
third of its June decline. Gratifying as 
this recovery is, however, it must not be 
taken as evidence that the readjustment 
of the general level of stock prices has 
been completed. 
The market’s ‘advance began a week 
ago last Wednesday. A rather severe 
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ese products 


vars and to the sum of 
8.5. A complete euplageiee of the 
tt of 4 construction of this av e 
appeared in The Annalist of Jan. 5% q 
page 3. Reprints of this article mere ob- 
ned from The Annalist Editorial part- 
ment, Times Square, New York. .- 
reaction occurred last Friday but it 
proved of short duration and the market 
advanced rapidly during the next two 
days. Another reaction Tuesday, how- 
ever, was followed by only partial re- 
covery, and on Thursday the market 
showed signs of starting down again. 
The week’s rise has covered a fairly 
broad front. Outstanding gains occurred 
in American Can, Union Carbide, Atchi- 
son, New York Central, Steel, Consoli- 
dated Gas, Public Service and Electric 
Power and Light. There have, however, 
been several important exceptions to the 
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and labor applied over a considerable 





general upward trend. The motor stocks 


have as a group rallied less than the rest ‘ 
of the market, General Motors being con- { 
spicuously backward. Goodyear, Johns- { 
Manville, Sears and North Americar 

made new low records while the rest of | 


the market was advancing. Du Pont, 
Warner Pictures, Radio and Standard 
Gas have been notably lacking in energy 
on the advance. 

On the whole, the week’s performa 
must be set down as unconvincing. 
market has reacted sharply whenever 
there was any excuse, and important { 
stocks have failed to join in the advance. ‘ 
The rally has evidently fajled to gather 
any following, for volume of trading 
contracted as prices rose. Last Wednes- 
day marked a new low reverd for a full 
trading day, with only a little over a 
million shares changing ‘hands. 

It is clear that the market’s rally has 
been due to technical rather than to fun- 
damental causes. Covering of short con- 
tracts and some scattered and not very 
important buying for the long account 
have probably accounted for most of the 
demand. The force behind the advance 
has apparently spent itself. It would be 
a serious error to mistake the rally of 
the past week for a definitive reversal. 

It has been said all along that business 
would be better in a month or two. But 
nearly a year has passed since the peak 
of THE ANNALIST business index and the 
trend is still downward. It was thought 
that second quarter statements would 
show some improvement over those for 
the first three months of the year. ft is 

clear that the second quarter record 

1 be worse than the first. And it is 
highly probable that third quarter earn- 
ings will be lower still. Price earnings \ 4 
ratios computed on 1929 earnings are 
one thing. Those computed on a reasona- 
ble estimate of 1930 earnings are quite 
another. And if stocks were selling too 
high in relation to last year’s profits, 
what shall we say of those prices and 
this year’s earnings? : 

The decline of the past ten months has 
thrown considerable light on the theory ] 
of common stocks as long-term invest- 
ments. Emphasis has been shifted from 
the “investment” to the “long term” 
part of the idea. Adherents of the theory 
who bought stocks in 1929 will be able i 
to get their money out again, if at all, 
only after a very long wait. Perhaps 
indeed the theory will have to be re- 
christened, the word “permanent” being 
substituted for “long term.” 

The extreme ease of credit has been 
emphasized this week by the extremely 
small advance in money rates over the 
end of June. On Tuesday the call rate 
got up only to 3 per cent and by Thurs- 
day the official quotation had dropped } 
back to 2 per cent again, with funds 
available outside the exchange at 1% 
per cent. Time money continues at 2% 
to 2% for 90-day loans. , 

One interesting feature of the banking 
situation is the increase in non-collateral 
loans by the New York member banks 
reported during the past fortnight. As 
both business activity and commodi 
prices are declining, it is highly prot. 
able that this expansion represents loans 
for use in protecting depleted stock mar- 
ket accounts. A similar increase in non- } 
collateral loans occurred last October 
and November. ¢ 

There has been greater activity in the 
foreign exchange markets this week and 
most of the leading European rates have 
advanced. English, French, German, 
Italian and Dutch rates are al] appreci- 
ably higher than a week ago. A. McB. 
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Money Rates Sharply Lower—The Problem of Bank 
Loans on Securities 


Chart 1. 


LL classes of short- 
term paper in the 
| New York money mar- 
ket, except commercial 
paper, showed sharp 
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declines in quoted 
rates in June. The 
seasonally adjusted 





ak" waa average daily renewal 
rate on call loans declined from 3.19 per 
cent for May to 2.64 per cent for June, 
the lowest since November, 1924. Sixty 
to ninety day time money declined from 
3.50 per cent to 3.01 per cent, the lowest 
since October, 1924. The average daily 
asked rate on ninety-day bankers’ ac- 
ceptances declined from 2.48 per cent to 
2.07 per cent, the lowest in the entire 
post-war period with the single exception 
of July, 1924, when the average was 2.02 
per cent. Commercial paper rates de- 
clined more slowly, the seasonally ad- 
justed daily average on four-six months 
maturities of prime grade being 3.61 per 
cent, as compared with 3.73 per cent in 
May. The June seasonally adjusted aver- 
age of commercial paper rates was 
nevertheless the lowest of any month 
back to December, 1924. (Chart 1.) 

Long-term interest rates also declined 
in June, the average net yield on ten 
high-grade bonds, adjusted for seasonal 
variation, having fallen from 4.37 per 
cent for May to 4.32 per cent for June, 
a new low on the current decline and 
the lowest monthly average since June, 
1928. The bond market has now recov- 
ered a trifle more than half the decline 
from the December, 1927, peak to the 
September-October, 1929, valley. (Chart 
2.) The rapid decline in short-term in- 
terest rates and the likelihood that short- 
term rates will go even lower before any 
important turning point is reached make 
a further advance in bond prices (we 
refer to high-grade bonds, not converti- 
bles, stock privileges, incomes and others 
of like nature which are bonds in name 
only) seem inevitable. provided the vol- 
ume of new bond offerings is kept within 
due bounds. A contributing factor to 
the rise in bond prices has undoubtedly 
been investment buying by banks, the 
investments of reporting member banks 
(Chart 4) having advanced sharply in 
June after a previous substantial rise in 
March and April. 

The recent behavior of both short and 
long term money rates has led to a new 
concentration of forecasts of recovery in 
stock prices, business activity and com- 
modity prices to take place in July or 
August. These forecasts, like their pre- 
decessors which have had to be succes- 
sively forward-dated since they first be- 
gan to come out last October, are proba- 
bly a trifle premature. Other things must 
be taken into consideration besides the 
money market, and other considerations 
do not give nearly as much encourage- 
ment right now to an upturn in July or 
August as they seemed to do two or 
three months ago. 

It takes a long time, as the events of 
the last eight months have demonstrated, 
even for an aggressive bear crowd to 
uncover all the weak spots in a tech- 
nically unsound stock market situation; 
and, as recent developments have also 
demonstrated, there is no quick and easy 
way of rectifying a weak and unsound 
business situation. 

A year and more ago every one was 
puzzling over the fact that rising stock 
prices and rising business activity were 
unaccompanied by any substantial rise in 
commodity prices. A logical answer to 
the problem seemed to be that we were 








220 


210O}-— + 4 4 4 | 
| 
200) } } | 
190) 


180 


~ 
° 
+ 


® 
fe) 


a 

° 
4 
‘ 
| 


b 
2 
| 
4 






STOCK PRICES-INDEX NUMBERS 


——}—_———_}__4___ 





<r 


50l_ _ 
1919 





a 


1921 


|+-__—_+—_—_}- 


1920 1922 1923 1924 





INTEREST RATES AND 





4y 4G ¢ 
Y f j f 
a Yj — 1 eae - 
ui] 19, i + , 3 = 
\ Y Ay | | rt 
Mat lV | mer acommencin| f |, © 
Me PR YA PAPER RATES « 
rT VS i y 
] * ; a 15 Re 
\ S = 
—_——+ a | oe Fl 16 < 
ry v7 x 
| A a 
T t ¥\ tt 7 ow 
| TIME MONEY RATES \ . x 
"\ - 
\ - 
7 = t tt +8 Zz 
| VY 
i _ + + Vy + 393 
} 


| * A T F a, ASONA ARIAT 
ADJUS ED OR SEASO L_ VARIATION 


STOCK PRICES 


IY 


WWhaeeecte 
pha A 


ADJUSTED INDEX OF 
STOCK PRICES 


<a 
T SSS 





< 


om 
S ~~ ‘ 

+ FAQ } 

— os Bamana 





oaks ARTETA 








410 


hates! Yerctanestntes 


1925 1926 1927 1928 1929 1930 








Seasonally adjusted 4-6 momths prime commersial paper rates and 60-90 day time- 
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rates compared with The Annalist Adjusted Index o 
e Axe-Houghton Adjusted Index of 20 Industrial Stocks). 


33 Industrial Stocks (prior to 
Money rates are plotted 


on an inverted scale in order to show thai rising interest rates tend to precede declines 
in stock prices and that falling interest rates tend to precede upswings in stock prices 


Commercial paper rates have not in the 
stocks, 


given consistent indications of upturns in 


but whoever buys stocks on weakness while commercial paper rates are declining 


is likely to secure a good sition in the next ‘bull market. 
y d% - 


Time money rates ten 


© precede commercial paper rates at both cyclical and subcy- 


clical turning points, both on upswings and on downswings. 


Chart 2. 
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actually in a period in which the long- 
time trend of commodity prices was 
downward, and that consequently even 
the moderate rise that did occur might 


be attributed to the general inflationary 
tendencies which were whipping stocks 
and business into such tremendous ac- 
tivity. From that standpoint the recent 


behavior of commodity prices is no 
longer a mystery, but the short-sighted 
self assurance of the economists who 
said that everything was all right be- 
<ause there” was no inflation in com- 
modity prices undoubtedly contributed 
not a little to the prolongation of an un- 
sound situation. This and other factors, 
such as the maintenance of artificially 
high prices by trade associations, make 
the current process of correction Seem 
like an unduly prolonged and extremely 
distressing affair. 

There are some signs, however, that 
the genera] deflationary process will be 
completed by the end of August, and 
that by September or the middle of Oc- 
tober we shall see the beginnings of an 
upturn in business activity, to be fol- 
lowed later by a cyclical rise in com- 
modity prices. Regardless of the mag- 
nitude of the unsettlement in stocks, 
business and commodities prior to these 
months, and there will probably be fur- 
ther liquidation, the current action of 
the money market indicates that we are 
approaching a cyclical turning point, 
the precise date to which no mathemat- 
cal correlation with the movement of in- 
terest rates can well be expected to give 
any very definite clue. 


Chart 3 
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The Reserve banks continue to go the 
limit in trying to bring about a recovery 
in business, but without any visible re- 
sults. About all that can be said of the 
latest reduction in the rediscount rate of 
the Federal Reserve Bank of New York 
is that it seems to constitute but one 
more in the long series of experiments 
in money market control which have been 
essayed in recent years. No one can 
deny that it is an experiment, because 
it is the first time the rediscount rate 
has ever been lowered to 2% per cent. 
Not only in lowering the rediscount rate, 
but in keeping the credit reservoir 
pumped full of Reserve bank credit, have 
the Reserve banks contributed to the 
sharp fall in interest rates. The sea- 
sonally adjusted weekly average of gov- 
ernment securities held by the Reserve 
banks in June, as shown by Chart 3, was 
higher than for any previous month 
back to December, 1927, when the last 
great experiment in easing the money 
market was just past its climax. There 
are some observers who question the 
wisdom of the current experiment, as 
they did the wisdom of the 1927 episode. 
The need for artificial stimulant is un- 
doubtedly much greater, so far as busi- 
ness is concerned, today than it was in 
1927. But thus far the stimulant has 
done no good and some observers have 
the feeling that it would have been far 
better for the Reserve banks to have 
ceased adding to their government secu- 
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rities, which they could undoubtedly have 
done without unduly tightening the 
money market, and to have withheld 
their efforts at easing the money mar- 
ket until they had a better chance of do- 
ing some real good. 

One commentator points out that one 
bad effect of the rapid easing in open 
market interest rates has been the re- 
cent further lowering of the interest 
rates which New York banks allow de- 
‘ positors. Business firms as a matter of 
policy must keep adequate amounts on 
deposit at their banks, and the recent 
reductions in interest rates mean a con- 
siderable reduction in income from that 
source, although it must be admitted at 
the same time that it may influence large 
corporations to keep a somewhat larger 
proportion of their liquid resources in- 
vested in securities, which is perhaps a 
desirable influence. From the stand- 
point of the banks, however, it is clearly 
a reflection of a lowering of the banks’ 
earning power to such an extent that 
they can no longer pay the recent scale 
of interest rates to their depositors. 
Partly in recognition of this fact, and 
also, to be sure, partly as a result of the 
general liquidation of a grossly over- 


inflated stock market, bank stocks have . 


declined to a level where, according to 
an advertisement recently published in 
Tus New York Times, the average yield 
on nine New York City bank stocks on 
June 28, 1930, was 3 per cent, as com- 
pared with an average yield of 2 per cent 
at the highest prices of 1929 and 1.3 per 
cent at the maximum price recorded in 
1928. 

This lack of demand for funds is also 
clearly evident in low level of the all 
other loans of the reporting member 
banks. In June the seasonally adjusted 
weekly average for these loans was 
slightly higher than in May as a result of 
a sharp upturn in the last two weeks of 
the month. This upturn, however, can 
not be safely attributed to increased 
business activity; reliable business indi- 
cators show that there was a pronounced 
decline in business activity in the last 
two weeks of June. It is probably the 
result partly of the upturn in business 
which occurred along in April, all other 
loans regularly in the past having shown 
about that much lag behind the move- 
ment of reliable business indicators. 
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Montaly Averages of Weekly Data 

Adjusted for nal Variation 
Loans on securities of reporting mem- 
..ber banks (Chart 4) dropped sharply in 
the closing week of June, but the season- 
ally adjusted average for the entire 
month was higher than the correspond- 
ing average for any previous month 


in history, exceeding by a _ substan- 
tial margin the seasonally adjusted 
average for November, 1929. On the 


question raised in this article last month 
on the underlying significance of this 
growth in security loans, there has evi- 
dently been considerable misapprehen- 
sion. We are entirely familiar with the 


ready-made-to-quote explanations of this 
phenomenon. We know, for we have been 
told many times, especially in the last 
four weeks, that there has been a great 
revolution in the methods of financing 
American business; that corporations no 


the banks who have to replace it by go- 
ing extensively into the business of buy- 
ing, selling and lending on stocks and 
bonds as the banks actually have done 
on so prodigious a scale in the last five 
years. It is a very simple explanation 


Chart 6 
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longer go to the banks to finance the 
transaction of individual deals through 
short-term paper but instead finance 
themselves by selling their own securi- 
ties to the public, which takes away the 
business of short-term financing from 


of a roundabout but nevertheless ‘simple 
process. Presumably the new method of 
corporate financing is vastly more effi- 
cient than the old, otherwise it would 
not have made such tremendous prog- 
ress. 


Railroad Earnings Show 
Renewed Decline 


HE ANNALIST’S preliminary es- 
timate of railroad earnings in May, 
based on practically complete re- 
turns, places total operating revenues at 
$461,000,000, as against $451,000,000 in 
April and $538,000,000 in May, 1929. 


May, 1929. The decreases in the season- 
ally adjusted figures for both gross and 
net parallel the decreases shown by the 
May seasonally adjusted freight car 
loadings figures, and the inference is 
that June railroad earnings can scarcely 
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The increase from April to May was less 
than the usual seasonal increase, as in- 
dicated’ by the decline in the seasonally 
adjusted figures charted herewith. A 
similar statement holds for net operating 
income, which it is estimated amounted 
to $66,600,000 in May, as compared with 
$62,300,000 in April and $103,600,000 in 


be expected to show improvement over 
May in view of the sharp June decrease 
in freight car loadings adjusted for sea- 
sonal variation, although superficially 
the June returns may not look so bad 
because the comparison will be with 
June, 1929, when earnings, allowing for 
seasonal variation, declined. 


But under the new system of financing 
the growth of member bank loans on 
securities has been so pronounced, espe- 
cially in recent weeks, as to raise doubts 
as to whether the process has not been 
carried to an extreme; whether, indeed, 
when we have reached the point where 
security loans of reporting member 
banks exceed their commercial loans, 
there may not have crept in an element 
of danger, not only in the wisdom of the 
banks in carrying large amounts of un- 
distributed new offerings, but also in 
lending extensively for the purpose of 
financing individuals who are frankly 
merely playing the market. 

On the whole subject, however, we 
have at last an answer from an outstand- 
ing and recognized authority on the New 
York money market and an acknowledged 
banking leader. Addressing Group VII 
of the New York State Bankers’ Associa- 
tion at Garden City, Long Island, on 
June 21, W. Randolph Burgess, Deputy 
Governor of the Federal Reserve Bank of 
New York, answered this question as 
follows: 


So in the chain of events which led 
to our business recession finance has 
carried a heavy load of responsibility. 
And as we look forward to a time wher 
a recovery may take place it is in order 
to examine most carefully the financial 
situation. 

In the first place let me comment upon 
a statement which I hear frequently re- 
peated, which is to the effect that we 
have not had sufficient liquidation of 
credit and that the banks of this country 
are frozen up with illiquid security loans. 
We have recently been making at the 
bank a careful tabulation to include all 
the available information as to loans 
against securities. It is important to 
note that in 1928-1929 a large part of 
the increase in security prices and trad- 
ing was not financed by the banks but 
was financed by loans of corporations 
and private individuals. Similarly, in the 
decline which has taken place since the 
high point of last Autumn the liquidation 
of credit has been largely in these loans 
placed by other people than banks, and 
the business of lending money against 
securities has now largely come back to 
the banks where it properly belongs.* * * 
The conclusion which may be drawn * * * 
is that the decline in the loans on stocks 
has been greater than the decline in 
stock prices; the liquidation of security 
credit has been vigorous and thorough; 
and a larger part of existing securities is 
held outright than last year. 

Let me add that the New York Reserve 
Bank has an examining force which ac- 
companies the National and State ex- 
aminers and is constantly engaged in 
visiting the banks of this district and 
reviewing their assets. On the basis of 
the information available to us, I have 
no hesitation in saying that the banks 
of this district are generally in excellent 
condition and that they are not over- 
burdened with frozen or illiquid loans. 
There are undoubtedly some collateral 
loans in which the value of the collateral 
is less than the face value of the loan, 
but the number of such loans is small 
and they are an unimportant part of the 
total of security loans. 

From the reports which we have re- 
ceived from other Federal Reserve dis- 
tricts it may also safely be concluded 
that the banking situation for the coun- 
try as a whole is in a generally sound 
condition. The isolated instances in which 
trouble has developed reflect difficulties 
of long standing which are aftermaths 
of the post-war agricultural depression 
and the Florida land boom. In these in- 
stances trouble has undoubtedly been 
brought to a head by the recent financial 
disturbances. But these are isolated 
cases and are not generally representa- 
tive of the country’s credit condition. 


That settles that. 

And, with that out of the way, the 
only apparent hindrances to a further 
decline in short-term money rates appear 
to be (1) too enthusiastic taking ad- 
vantage of low interest rates to put out 
new security issues, particularly bonds; 
and (2) an outward movement of gold. 
The first appears to be a real and not 
an imaginary danger. The volume of 
new security issues, us shown by Chart 
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5, attained a magnitude in the second 
quarter of 1930 which would have been 
considered extraordinarily heavy in any 
year prior to 1927. The upward move- 
ment began in December with increased 


Sales and 


REVIEW of the profit 
items in two groups 
of chain stores, the 
variety, or 5-and-10- 
cent chains, and the 
grocery chains, shows 

that these groups 

— have grown in volume 
«v@ wna) of sales, in net profits 
and in more efficient use of capital. By 
and large, the growth of the chain store 
movement, as shown by most of the 
chains represented in these two groups, 
has been conservative; the opening of 
new stores has been on a moderate scale; 
and the use of new capital has been 
justified by the excellent showing of in- 
creasing returns for each dollar invested. 
But it should be noted that competition 
in the grocery chains has begun to shave 
down profits for each $100 of sales, and 
that the figures show (see Table I) a 
remarkably narrow range for the eigh- 
teen grocery chains studied. With a few 

exceptions, which can be explained on 
special grounds, net profits on each $100 
of gross sales range between $2 and $3. 

The Jewel Tea Company, whose profits 

per hundred dollar sales are from $8 to 
$10, does not strictly come within this 

group, since a large number of its units 
are merely delivery routes. In spite of 
this high return on the gross sales, the 
profits per dollar invested in the Jewel 
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bond offerings. The increased volume 
of new bond issues was augmented be- 
ginning in March by an increasing vol- 
ume of new stock issues, so that the 
trend of the total for both stock. and 


bond issues has been steadily upward 
ever since the culmination of the break. 

An outflow of gold is not an entirely 
imaginary, but is a remote, possibility. 
It would be very real right now, under 


our present Reserve bank policy, were 
it not for the fact that our recent fi- 
nancial disturbances have upset the en- 
tire financial and business world. 

D. W. ELLSworTH. 


Profits Trends in “5 and 10” Variety, 
and Grocery Chain Stores 


Tea Company are not much larger than 
in many of the other grocery chains. 


Limits of Chain Store Economies Are 
in Sight 

There is much evidence that the limits 
of economy have been reached in the 
grocery chains. The Great Atlantic and 
Pacific Tea Company, though it has not 
increased the number of its stores and 
though its volume of business has grown 
to a figure well over a billion dollars, 
has been barely able to keep its net 
profits up to the 1928 figure of $2.49 
per $100 of sales, slipping off to $2.48. 
From 1927 to 1928 it had increased its 
profit per $100 of sales from $2.41 to 
$2.49. Similarly, Kroger Grocery profits 
per $100 of sales declined from $2.71 in 
1927 to $2.56 in 1928, and to $2.06 in 
1929. The Grand Union Company, dur- 
ing 1928 and 1929, embarked on a pro- 
gram of efficiency and economy and 
succeeded in bringing profits up from 
$1.71 to $2.76 per $100 of sales. It was 
a noteworthy feat of reorganization for 
economy, but this latter figure is not 
greatly in excess of profits on sales of 
many of the other chains listed. The 
American Stores Company shows an un- 
usually high, though declining, return on 


each $100 of sales. In 1927 it was $6.17 
and in 1929 it was still at the high figure 
of $4.60, against a corresponding figure 
of $2.48 for the Atlantic and Pacific Tea 
Company. In a large measure, this high 
return may be explained by the concen- 
tration of the American Stores system 
in a densely populated territory around 
Philadelphia, which gives the company 
certain advantages in overhead. On the 
other hand, this larger return per $100 
of sales apparently has not appeared in 
larger profits on capital. Judging by 
the trend in other chain systems, compe- 
tition forces this organization to be satis- 
fied with lower profits on sales, though 
that does not, as is shown in other 
chains, preclude greater profits on cap- 
ital invested. 

In the 5-and-10-cent chains (see Table 
II) the range of profits on gross sales 
is much wider, extending from $4 to $19 
per $100 of gross sales. This difference 
between the two groups (variety and 
grocery) may be explained by the more 
varied assortment of goods carried by 
the 5-and-10-cent chains, while the 
grocery chains carry a line of goods that 
are very similar in quality and in type 
from store to store. Therefore the variety 
chain systems here discussed are not so 


strictly on a comparable basis with each 
other as are the grocery chains. How- 
ever, it is interesting to note that when 
the variety chains are examined indi- 
vidually there seems to be a tendency to 
reduced profits on gross sales, a reduc- 
tion which apparently is making no im- 
portant inroads on the per cent of profits 
to capital invested. 


Steady Profits on Invested Capital 


Thus, profits on gross sales for the 
Woolworth Company have declined from 
$19.96 for each $100 gross sales in 1927 
to $11.77 in 1929, a reduction of 42 per 
cent, while profits on capital invested 
have remained around 22 per cent for 
the three years. The McLellan Stores 
Company have reduced gross sale profits 
from $7.12 in 1927 to $4.21 in 1929; the 
McCrory Stores, from $6.67 to $4.92, and 
out of the ten 5-and-10-cent chains listed 
nine show decreases in gross sales prof- 
its during the three years from 1927 to 
1929 inclusive, while on the contrary the 
percentage of profits on invested capital 
marked decline. It is there- 
fore fair to conclude that, ‘while com- 
petition is driving down profits on gross 
sales, certain economies are keeping up 
the rate of profits on capital. In other 
words, while unit prices are being low- 
ered, profits are as yet not affected, 
because new economies are introduced to 


shows no 








Company. 
Great Atlantic and Pacific Tea Co.... 





Kroger Grocery and Baking Co..... 
Safeway Stores, Inc........... 
American Stores Co...... 
First National Stores *................... 
National Tea Co............. 

MacMarr Stores .......... 


| Grand Union Co....... 


Daniel Reeves, InC.............esce0s. 
H. C. Bohack & Co....... 

Dominion Stores, Ltd... 

Jewel Tea Co 


Southern Grocery Stores.. 
D. Pender Grocery Co..... 
Loblaw Groceterias ......... 
Winn & Lovett Grocery... 


Southern Stores Corporation. . 


Shaffer Stores 


*Report ended March 31, 1930. 





tReport ended Feb. 1, 1930. tRecapitalized. 





Table I. Grocery Chains—Financial Results for 1927-29. 
Capital Profit Net Profits 
and Net Per $1 Per $100 

Year. Surplus. Sales. Profit. Capital Sales. 
1929 $118,760,854 $1,053 ,692,882 $26,219,631 $ .22 $2.48 
1928 100,588,567 972,799,185 24,220,982 .24 2.49 
1927 85,011,362 761,402,805 18,411,119 -22 2.41 
1929 54,567,430 286,611,214 6,375,789 .12 2.06 
1928 47,285,568 207,372,550 5,323,585 1 2.56 
rr See 161,261,353 4,377,104 ‘ 2.71 
1929 37,845,911 213,496,254 6,147,313 16 2.87 
1928 26,664, 305 103,303,598 3,505,098 13 3.39 
1927 8,094,842 69,573,685 1,906,675 24 2.74 
1929 43,144,411 143,346,156 6,594,822 15 4.60 
1928 42,261,035 137,311,512 5,570,665 13 4.06 
1927 41,117,326 120,664,567 7,442,922 18 6.17 
1929 13,224,409 106,882,663 2,948,037 .22 4.44 
1928 10,465,710 75,884,639 1,545,452 15 3.82 
1927 8,444,607 64,445,962 1,492,194 18 2.47 
1929 21,176,000 90,210,077 2,731,266 .13 3.02 
1928 17,464,103 85,881,696 2,822,440 16 3.29 
0 Peete 58,801,376 2,046,041 a 3.47 
1929 12,964,149 87,237,976 2,173,523 17 2.49 
1928 11,250,204 75,918,747 2,047,860 18 2.69 
ee te tetannisc 58,007,056 1,493,548 2.57 
1929 11,657,785 36,943,122 1,021,385 -09 2.76 
1928 11,088,663 31,972,132 568,300 05 1.78 
1927 6,347,975 29,989,472 512,520 .08 1.71 
a 33,766,924 1,128,349 ‘ 3.34 
1928 3,804,937 31,569,318 857,316 23 2.71 
— £§;#§|.éé4 \@amsdses 8,985,290 720,603 én 2.49 
1929 78,914,253 28,865,869 900,337 10 3.11 
1928 7,954,747 26, 168,158 592,755 07 2.26 
1927 5,775,571 24,733,554 579,699 .10 2.34 
1929 4,232,054 24,541,183 590,550 14 2.39 
1928 3,301,448 23,257,507 550,913 17 2.57 
—— 8 = —«-—s *_- eka aeate 19,280,715 88, 65: as 2.75 
1929 6,349,089 16,844,110 1,691,302 27 10.04 
1928 4,551,336 15,970,892 1,530,888 .34 9.57 
ne ere 14;532,336 1,261,391 bs 8.68 
1929 2,742,750 5,499,865 $57,245 $.02 
1928 2,776,992 4,943,503 143,148 05 1.02 
——  £#§;. i @setans% 8,605,264 226, . 1.82 
1929 2,322,848 24,541,183 387,715 12 1.80 
1928 2,262, 23,257,508 he aes 17 2.69 
— enna 19,280,715 spine ie 2.54 
—-s Cre or 12,842,791 674,298 -79 5.25 
eee 16,552,739 848,426 1.06 5.12 
ree 13,975,186 734,608 3.63 5.25 
a  “peantewe 6,092,003 209 ion 2.28 
1928 5,259,250 113,372 ia 2.15 
1927 in 4,287, ,107 Be 2.28 
1929 925,200 5,499,865 $79,102 $.09 
1928 1,053,144 4,943,503 $26,180 §.02 
CT 8,605,264 178,140 os 2.07 
—— en 4,353,550 049 
1928 $1,580,025 4,245,177 150,978 10 
a ere 3,709,788 , ee 3.55 


§Loss. 


{Not available. 





No. Stores Sales Prof’ . 
End of Per Per | 
ear Store. Store. 
15,000 $70,246 $1,747.98 
15,000 64,853 1,614.73 
15,000 50,760 1,227.41 
5,575 51,410 1,143.64 
5,260 39,424 1,012.09 
3,749 43,014 1,167.54 
2,650 80,262 2,311.02 
1,995 51,781 1,756.94 
915 76,037 2,083.80 
2,644 54,216 2,494.26 
2,546 53,932 2,188.01 
2,133 56,570 3,489.41 
2,549 41,931 1,156.55 
2,002 37,904 771.95 
1,717 37,534 869.07 
1,627 55,446 1,678.71 
1,600 53,676 1,764.02 
1,237 57,535 1,654.03 
1,394 62,581 1,559.20 
1,274 59,591 1,607.4 
1,037 55,938 1,440.26 
650 46,836 1,571.36 
650 49,188 874. 
619 48,448 827.98 
698 48,377 1,616.55 
665 47,473 1,289.20 
634 45,576 1,136.60 
504 57,274 1,786.38 
461 56,764 1,285.80 
417 59,313 1,390.17 
517 47,662 1,142.26 
541 43,990 1,018.32 
510 37,805 958.14 
1,215 13,865 1,392.02 
1,121 14,247 1,365.64 
1,096 13,359 1,150.90 
404 $39,833 $141.70 
385 36,351 371.81 
352 35,337 43 
410 38,831 945.65 
396 —— Ult«‘“(C 
371 35,3387 = — eveeee 
94 136,625 7,173.38 
81 204,355 10,474.40 
65 215,002 11,301.66 
71 85, 1,960.69 
65 80,912 1,744.18 
41 104,574 2,392.85 
114 48,244 $693.88 
73 67,719 §358.63 
69 124,714 2,581.74 
81 53,748 685.79 
81 52,410 1,863.93 
76 48,813 j= = «sees 
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offset lower prices. But the narrowing 
of these new economies is becoming evi- 
dent. 


Moderate Capital Increases in 1929 

Capital increases during 1929 were not 
as marked as from 1927 to 1928. In the 
grocery chains The Atlantic and Pacific 
Company increased its capital 15.4 per 
cent in 1929, after an increase of 16 per 
cent in 1928. This accounts for all the 
capital including “plowed back earn- 
ings.” In fact, the capital figures given 
in the table are somewhat larger than 
the correct figures, because the surplus 
at the end of the year is included with 
the actual capital invested; though it is 
improbable that these companies had the 
benefit of the surplus for the full year. 
Against the 16 per cent capital increase 
of the Great Atlantic and Pacific, we 
have the Safeway Stores with a capital 
increase in 1928 from $8,094,842 to $26,- 
664,305, and in 1929 to $37,845,911 or in- 
creases of 182.5 and 42.1 per cent re- 
spectively. It may be noted here that the 
capital earnings of the Safeway Stores 
show sharp declines, from 24 per cent in 
1927 to 13 per cent in 1928, and then a 
rise to 16 per cent in 1929. Most of the 
other grocery chains show moderate ac- 
cretions in capital, especially during 
1929; and two chains, with quae 
losses, show losses in capital. 

In the 5 and 10 cent chains, the capital 
increases for 1929 also seem modest and 
indicate that these chains, like the 
grocery chains, have increased their op- 
erations conservatively. 
used 8 per cent more capital in 1929 than 
in 1928; Kresge 8 per cent; S. H. Kress 
with 40 per cent, made the largest capi- 
tal increase in the group. Again, this 
larger increase in use of capital has had 
some adverse effects on profits during 
the period, the decline in Kress profits 


Woolworth has 


For the remaining chains in the group, 
the figures of gross sales become mean- 
ingless unless taken in connection with 
the number of stores. Adding new stores, 
consolidation with other chains and 
merging independent stores may in- 
crease the gross sales without making 
corresponding increases in profit. The 
sale increases of the Atlantic and Pacific 
Company are the more interesting, be- 
cause, according to statements privately 
given, the number of stores has remained 
around 15,000, while the selling capacity 
of these stores has been augmented by 
additions of new departments, mostly 
meat, fruit and vegetables. 


Addition of New Stores on Conservative 
Scale 

The column, giving the number of 
stores for the chains shows the number 
of stores at the end of specified years; 
and therefore is not a strictly true index 
of the actual or average number of stores 
operated during the year. 

In the group of grocery chains, addi- 
tions of new stores in 1929 were less 
than in 1928. The all-round cautious 
attitude of grocery chains toward expan- 
sion during 1929 is in sharp contrast 
with the unusual expansions, mergers 
and consolidations that characterized 
business policy generally during that pe- 
riod. As already noted, the Atlantic and 
Pacific Company opened no new stores 
whatever, but enlarged its existing units. 
In consequence its sales per store and 
profits per store show a marked upward 
movement during the three years under 
discussion. The Kroger Grocery Com- 
pany added 1,521 stores in 1928 and 325 
stores in 1929, but the additions in 1928 
were apparently too large to digest, for 
sales per store dropped in 1928 by $3,590, 
and profits per store dropped $155; in 
1929 there was some increase again in 
sales and profits, when a smaller num- 


$76,037 in 1927 to $51,781 in 1928 and 
profits dropped per store. But these 
new stores were rapidly consolidated into 
the system, for in 1929 these stores and 
some 675 additional stores had average 
gross sales of $80,262, and made aver- 
age profits per store of $2,311, or an 
increase in profits of $555 per store over 
the preceding year. Sales per store of 
the American Stores Company declined 
from 1927 to 1929 and profits per store 
made a sharp decline, from $3,489 in 
1927 to $2,494 in 1929, a drop of 28.5 
per cent, in spite of the large profits per 
$100 of sales made by the company. 

Of the eighteen chain grocery stores 
studied, while fourteen show larger sales 
per store in 1929 than in 1928, only ten 
show larger profits per store. A sharp 
decline in sales per store and in profits 
per store is shown by Loblaw Groce- 
tarias, whose sales per store dropped 
from $215,002 in 1927 to $136,625 in 
1929, and whose profits per store de- 
clined from $11,301 in 1927 to $7,173 in 
1929. These declines occurred’ in spite 
of the fact that no great expansion in 
the number of stores took place during 
the period. Even at the 1929 lower fig- 
ures, however, this chain of stores is 
still far more profitable per store and 
per dollar invested than any other chain 
in the grocery group, and the methods 
by which this larger profit has been 
gained should prove an interesting study. 
Operating losses were encountered by 
the Southern Stores Company and South- 
ern Grocery Stores, though the available 
reports give no inkling that enables the 
writer to analyze these losses. 


Variety Stores Have Larger Sales and 
Profits. 

As a whole, the profits per store are 
larger in the 5-and-10-cent group than 
in the grocery group. The highest profit 
per store in the grocery group was 


do a total business of $162,000,000 in 
1929. Because of the break in the stock 
market and bad weather, the company’s 
volume was $6,000,000 less than expect- 
ed. In other words, this company could 
have done $6,000,000 more business with 
out additional] overhead, so that $600,000 
to $1,000,000 in unrealized profits may 
be attributed to this condition.’ S. H. 
Kress in two years added only twenty 
stores, but increased the profits per store 
by $900, to $28,740, in 1929. 

With the exception of the S. H. Kress 
Company and another smaller chain, the 
G. C. Murphy Company, all of the chain 
stores in this group show lower profits 
per store in 1929 than in 1928 or 1927, 
declines in profits varying from $1,000 
to $5,000. All round, the figures given 
for these two groups show that the days 
of easy profits are over and that the 
chain stores are meeting with more com- 
petition. 


Chain Store Growth Has Been Rapid 


Besides differences of size and sales 
between the 5 and 10 cent chains and the 
grocery chains, the most interesting as- 
pect is the larger turnover of capital in 
the grocery chains. When we compare 
the most important 5 and 10 cent chain, 
such as Woolworth, with the Atlantic 
and Pacific we find that Woolworth, with 
$163,000,000 capital, produced sales 
amounting to $303,000,000, whereas the 
Great Atlantic and Pacific Tea Company, 
with capital of only $114,000,000, pro- 
duced sales totalling $1,054,000,000. In 
the variety chain $1 of capital produced 
$2.40 worth of sales and in the grocery 
chain it produced $7.20, or three times as 
much. 

TABLE III 
Chain Store and Unit Store Sales in Eleven 
Cities 1926 (a) 
Percentage 


of Total Sales. 
Unit Chain 


being from 19 per cent in 1928 to 16 per Cities. Sioves. Sanaea. 
cent in 1929, a total decline of about 19 ber of new stores had to be taken into around $7,000 in 1929, while in the 5-and- atianta ..... eee: 69.34 30.66 
per cent. the organization. The reader is again 10-cent group S. H. Kress made $28,740 aco" - eH 
“feox Sales” It May Be Misleadi cautioned to accept these figures with per sto.e in 1929 and S. S. Kresge Com- eg mane .. 80.48 19.52 
> ae Saree Nemes may isleading the limitations on number of stores al- pany made $32,131 per store in 1927. Socline thy “soci wie 

When we come to examine gross sales, ready given. It is entiA:ly probable that Here too there is an inverse relation be- Mogg ne os aa 
the Atlantic and Pacific Company stands _ if satisfactory figures could be obtained, tween addition of stores and sales and Seattle .. é . . 80.45 19.55 
out with an impressive total of sales timing the opening of new stores more. profits per store. Between 1927 and springfield, Tih. eee ate 
in 1929 exceeding $1,000,000,000. This is precisely, the sales per store and profits 1929 the Woolworth Company added 344 Variety and delicatessen - ee a3 
larger than the total of all the other per store would show up somewhat _ stores but reported declines in sales per Dru 70.1 29.9 
grocery chains combined and puts this larger. These considerations, of course, store of about $6,000 and in previt per Mens ready-made clothing. . 3 yy 
company far in the lead for size. More- hold true in this further discussion. store of about $1,800. S. S. Kresge Com- “ae ee ee Se SP = 
over, this formidable total is not an er- E ; oie pany during this period added 162 stores, Coal, "eed and inn” 71.8 28.2 
ratic figure for 1929, but is one that was xcessive Number of Additional Stores but profits fell from $32,131 to $25,045 Pyraiture oe napsemnnmened 67.2 32.8 
to be expected if the trend line of past Decrease Profits per store. This company had an excel- Gasoline and oil oe 73.5 
years’ sales is followed. The 1928 sales Coincident with the opening of more lent sales record for nine months in 1929 tab Dousentie mei of “the Chamber 


were well over $900,000,000 and were a 


than 1,000 new stores by the Safeway 


and, in preparation for an increased busi- 
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moderate increase over the 1927 sales. Stores, sales per store dropped from _ ness in 1929 and 1930, had prepared to There are no adequate figures avail- 
Table II. Five and Ten Cent Chains—Financial Results for 1927-29. 
Capital Profit Net Profits No. Stores Sales Profi 
and Net Per $1 Per $1 End of yy oy 
Company. Year Surplus Sales Profit. Capital. Sales. Year. Store. Store. 
F. W. Woolworth Co................005. 1929 $163,397,930 $303,047,172 $35,664,252 $ .22 11.77 1,825 166, 
1928 150,190,876 287,318,71 35,385,606 124 oD be 1,725 . 166, 362 +O 31a 39 
—  - eae 272,754,045 35,350,473 : 19.96 1,581 172,520 22,359.56 
MONG OUR, oie co cedsvsbacceacaveae 1929 100,122,449 156,456, 14,952,211 15 9.56 97 52,073 
1928 92,988,176 147,465,447 15,642,853 AT 10.61 506 $1 434 30 91a 72 
— Saeeece 133,847,476 13,977,065 wats 10.48 435 307,695 32,131.18 
Is MON TE TNR, os oc cnc vadacndavadicdes 1929 35,441,774 68,474,993 5,834,400 16 8.52 203 337,31 7 
1928 30,369,660 054, 5,627,701 ‘19 8.65 193 337 071 38 159.07 
Re ee 58,059,924 5,089,036 asin 8.76 183 317,265 27,808.94 
McCrory Stores Corp.................05: 1929 34,340,966 44,703,965 2,201,487 .06 4.92 245 182,465 8,985 
1928 33,748,954 41,105,324 2,175,011 06 5.29 228 180,287 9,539.52 
el” peas 39/336,090 2,623,803 is 6.67 220 178,800 11,926.38 
F. & W. Grand-Silver Stores............ 1929 3,488,376 30,416,952 1,812,693 52 5.95 139 218,827 
— - > aa 23,814,804 1,599,764 ae 6.71 112 212,632 12 ons Gt 
RG setts 18,492,404 1,240,637 aa 6.71 77 240,161 16,112.17 
es Pe -TIEIID CB. «5s cccccc crcdececcass 13,995,554 27,789,369 1,594,247 Be 5.73 279 99,603 
ie sei 20,609,366 1,456,939 ; 7.07 210 98,140 3037.80 
REY, Se rees ses 15,069, 158 1,020,602 6.77 151 99,796 6,758.95 
McLellan Stores Co..............0..0000: 1929 10,603,442 23,781,545 1,001,457 4.21 
1928 9,059,914 13,939,373 939, 10 6.73 150 92/923 8,260.08 
oe ~ | eae 11,940,330 850,818 7.12 128 93,284 6,647.02 
Metropolitan Chain Stores............... 1929 7,558,426 18,121,818 930,204 .12 5.13 151 ‘ 
1928 7,059,079 13,512,704 798,095 ‘11 5.90 109 133'970 $301 97 
eee GT a 12,262,17: 666,211 oa 5.43 91 134°749 7321.00 
ee ee 1929 7,601,288 15,726,651 897,168 12 5.70 1 
1928 6,235,963 12/118, 188 670,680 ‘1 5.53 133 siete 3042-71 
RR ies cep 10,233,507 580,853 beg 5.67 113 90,502 5140.29 
I in cdi ncnavas cdsvviectsedecs 1929 5,571,005 15,092,220 4,025,363 18 6.79 50.5 
1928 4,829,770 10,292,130 779,698 16 7.58 35 304 O61 De OTT 08 
REE 9 8 6,477,100 458,590 MD 7.08 22 294,414 20;845.00 
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able to show how far the chain stores 
have already taken possession of the 
country’s retail trade. The only survey 
was made in 1926 by the Domestic Dis- 
tribution Committee of the Chamber of 
Commerce in eleven cities. Their find- 
ings are given in table III. According 
to this survey 41 per cent of all grocery 
and delicatessen sales in these eleven 
cities, and 70 per cent of all variety 
goods, were sold through chain stores. 
The growth of the grocery chains is also 
shown by the indices of sales published 
every month by the Federal Reserve 
Board. The index for grocery sales 
through chains stood at forty-five in 
1919, and rose to 208 by the end of 1928, 
and to 257 by the end of 1929, after 
which the Federal Reserve Board ceased 
publishing the figures. Five and ten cent 


Europe 


HE outstanding devel- 
opments of the seven 
days were: The de- 
parture, on June 30, 
of the last French sol- 
dier from the Rhine- 

yy! Wt ee land; the appoint- 

eaag. ae ment of Dr. Hermann 


~~ 


mm ~Dietrich as Minister 


g 





of Finance of the Reich in succession to - 


Dr. Paul Moldenhauer; the opening, at 
Moscow, of the sixteenth convention of 
the Communist party of Russia; and the 
publication of the second part of the re- 
port of the Simon commission, present- 
ing the recommendations of the commis- 
sion respecting India, a business not only 
of desperate importance to Englishmen 
and Indians, but also of very consider- 
able importance in many ways to the 
rest of the world. 


BRITISH COMMONWEALTH 


HOUGH some improvément in the 
silk and rayon industries is re- 
ported, in general trade and indus- 
trial conditions continue depressed, with 
little of rosy in the prospect. In the 
fourteen days ended June 16 the total 
of unemployed among registered workers 
increased by 110,193 to 1,885,300, more 
by 762,587 than a twelvemonth previous. 
The Royal Mail group of shipping 
companies headed by Lord Kylsant is 
taking drastic steps for setting its house 
in order financially; a procedure made 
necessary by recent depression. The com- 
bined capital of the group is about $400,- 
000,000, its total tonnage 2,635,788. 
The principal companies in the Kyl- 
sant group are said to be as follows: 
The Royal Mail Steam Packet Company, 
with $25,000,000 ordinary stock; Elder, 
Dempster and Company, with $9,000,000; 
the African Steamship Company, with 
$10,000,000; the Union Castle Mail 
Steamship Company, with $13,700,000; 


' Lamport & Holt, Ltd., with $12,200,000; 


the Glen Line, Ltd., with $11,500,000; 
James Moss and Company, with $5,000,- 
000; Coast Lines, Ltd., with $10,000,000; 
the White Star Line, with $5,000,000, 
and the Argentine Navigation Company, 
with $8,000,000. 

Go to it, Rationalization, old chap! 

A steel end iron merger known as the 
Lancashire Steel Corporation has been 
formed, and a coal merger known as the 
Wigand Coal Corporation. The Secur- 
ities Management Trust, Lid., recently 
formed by the Bank of England, will 
have majority voting control of -both 
concerns, and the directors of both will 
be appointed by the Governor of the 
Bank of England. Another steel amalga- 
mation (with combined capital of $35,- 
000,000) between the Sheffield firms of 





sales, through chains, stood at fifty-three 
in 1919, rose to 150 in 1928, and to 308 
by the end of December, 1929. Table 
IV gives figures from the Federal Re- 
serve Bulletin on other chain store sales. 

It is improbable that in the future 
the growth of chain systems will con- 
tinue with the same rapidity as during 
the past decade. In fact, the conserva- 
tive growth during the last three years 
in the grocery and 5 and 10 cent groups 
gives ample evidence that the manage- 
ments entertain no wild dreams of fu- 
ture growth, but are preparing to in- 
trench themselves in their present posi- 
tions. Unlike the department stores, 
which according to this year’s Harvard 
Report show that of 527 department 
stores reporting most of them are op- 
erating “for exercise,” the chain stores 


TABLE Iv 
Chain Store Sales—Annual and Monthly 
Indexes (a) 
(Monthly average 1923-1925—100) 
Wear- 
Gro- 5-10 ing Ap- Can- 
cery. Cent. parel. Drug. Cigar. Shoe. dy 
: ee 45 53 36 64 72 76 53 
ae 66 64 52 78 96 91 73 
ae 59 66 59 79 95 86 75 
EE 69 74 64 82 93 8 
are 85 88 83 93 98 93 93 
TO nw oes 97 99 98 98 100 101 101 
. 118 113 119 109 102 106 106 
: ar 143 125 149 126 111 #4113 «114 
c ae 174 138 189 143 #110 115 +«£119 
1928 ..... 208 150 225 166 107 +125 += 125 
1929— 
Jan. ....222 112 140 177 92 88 112 
Feb. ....229 122 147 170 91 102 106 
March ..237 156 241 196 108 159 
April ...232 142 220 186 . 123 
ay ....234 166 195 144 
June ....222 153 197 161 
July -.227 146 204 120 
Aug. ....233 161 211 134 
~ 216 «147 200 
Oct. 7 176 209 
Nov. ....241 173 215 
ec. ....200 


re meee from Federal Reserve Bul- 


in these groups and during the period 
studied show satisfactory profits, con- 
servative growth, and careful adaptation 
to conditions. Signs multiply that the 
chain stores are now approaching a stage 
where further savings in operation are 
being made with difficulty; that other 
groups have begun to find openings into 
which they can wedge themselves and 
resist further invasion of business and 
territory. The outstanding thing that 
can be said for the chain store situation 
in the two groups studied is that, as yet, 
the chains still seem to be dominated by 
skillful and cautious merchants, such as 
founded the movement, rather than by 
financiers or bankers, and that appar- 
ently nothing is being done to expand 
operations faster than the systems can 
digest them. BERNHARD OSTROLENK. 


From an American Point of View 


By HENRY W. BUNN 


John Brown Company and Thomas Firth 
and Sons, Ltd., is said to be on the way. 

The Transvaal gold output in May 
surpassed all records; the equivalent of 
£3,893,905. 


SPAIN 


HE Westinghouse Electric and 

Manufacturing Company, through 

its subsidiary, the Westinghouse 
Electric International Company, has col- 
laborated with Spanish financial and in- 
dustrial interests in formation of a com- 
pany named the Constructora Nacional 
Maquinaria Electrica, which is capital- 
ized at 12,000,000 pesetas and will manu- 
facture generators, motors and other 
electrical apparatus in Spain. “The 
new company will be a national Spanish 
industrial enterprise in every respect.” 
Seventy-five per cent of its stock has 
been subscribed by a Spanish group, the 
remainder being taken by the associated 
American and French companies (the 
latter, Le Materiel Electrique S-W, a 
French company formed by associated 
Schneider-Creusot and Westinghouse in- 
terests). 

It is a somewhat comforting fact in 
the Spanish fiscal situation that the pub- 
lic debt is only between three and four 
times the size of the budget. 


GERMANY 


R. HERMANN DIETRICH has 
been appointed Minister of Fi- 
nance, to succeed Dr. Paul Molden- 

hauer, resigned. Dr. Dietrich is, or was, 
leader of the- Democratic group in the 
Reichstag, but his appointment is not 
endorsed by that group. which is at great 
pains to proclaim for itself complete lib- 
erty of action respecting his program. 
Germany awaits with anxiety, and the 
world with curiosity (for it is a matter 
of planetary interest), revelation of Dr. 
Dietrich’s plans for liquidating the budget 
‘deficit, for providing funds for relief of 
the monstrous unemployment, &c. Dr. 
Dietrich has had much political experi- 
ence. 

The negotiations between representa- 
tives of capital and labor having in view 
reductions of prices and of wages are to 
be conducted from now on in the presence 
and under the auspices of the Federal 
Economie Council, a kind of national 
“economic parliament” embracing “repre- 
sentatives of all the economic, agricul- 
tural, commercial, industrial and bank- 
ing interests, the municipalities, the con- 
sumers’ organizations, the women’s or- 
ganizations, the civil service and the pro- 
fessions.” The labor chiefs claim that 
the operators are trying to force wage 


reductions before such reductions 
compensated by lower prices. 

No improvement in home trade is ob- 
servable. The total of unemployed de- 
clined during the first half of June by 
only 80,000, an abnormally small sea- 
sonal fall. 

Analysis of the large favorable May 
foreign trade balance (266,000,000 
marks) is not too reassuring. It is ex- 
plained chiefly by the “record low” im- 
port total of 831,000,000 marks, approxi- 
mately 300,000,000 below the total of 
May, 1929. Import of raw materials 
totaled only 454,000,000 marks in value, 
as against 614,000,000 marks for May, 
1929, explained by stagnation of home 
trade. Along with such notable decline 
of import, there was some increase of 
export, especially as to manufactured 
goods. But this also is explained by 
decline of home trade, “compelling manu- 
facturers to export’ at any price.” “The 
foreign trade position is precisely as it 
was in 1926, when home trade was stag- 
nant, imports fell and the trade balance 
became notably active.” 

The Institute for Studying Trade 
Fluctuations roughly accounts for the 
very considerable improvement in Ger- 
many’s trade balance over the past five 
months by its finding that prices of ex- 
ports from Germany have within the 
twelvemonth declined by an average of 
only 5 per cent (manufactured goods, 
only 3 per cent), while prices of imports 
have declined an average of 10 per cent 
(foodstuffs, 14 per cent). 

The Reichsbank’s return of June 23 
was the most favorable since currency 
stabilization. 

Though foreign borrowings are small, 
since German interest rates are not 
tempting, we hear that Germany is 
“rapidly repaying foreign short term 
credits.” 

German savings bank deposits total 
nearly 10,000,000,000 marks, represent- 
ing an increase by 1,000,000,000 within 
the twelvemonth. 

Export of optical instruments in- 
creases astonishingly. Such export of 
the first four months of 1930 exceeded 
in value corresponding export for the 
entire year 1913. 


ITALY 


IHE May balance of foreign trade 
T was unfavorable by 421,000,000 lire 
(the lira is worth 5.23 cents), as 
against an unfavorable balance of 628,- 
000,000 for May, 1929. The balance for 
the five months January-May of this 
year was unfavorable by 2,362,000,000 
lire, as against an unfavorable balance 


are 


of 4,676,000,000 for the corresponding 
period of 1929. According to the Rome 
dispatch, “this considerable improve- 
ment is no longer due entirely to de- 
crease of wheat importation, but it is 
partly due to increase of exportation.” 
This is very important, very reassuring, 
if true. 

The budget shows a perfect balance. 


RUSSIA 


HE sixteenth convention of the 

Communist party of Russia opened 

on June 27 in the Moscow Grand 
Opera House. 

The latest official figures show the 
Russian Communist party to number 
about 2,000,000; the Young Communist 
League (males and females 15 to 23 
years old) to number 2,750,000; .an; 
the Young Pioneers (boys and girls 8 
to 15 years old) to number 3,500,000. 

The Amtorg Trading Corporation an- 
nounces that a contract has been signed 
providing for construction under the di- 
rection of the Freyn Engineering Com- 
pany of Chicago, in the Kuznesk region 
of Siberia (south by east of Torask), of 
a kind of replica of Gary, Ind., in con- 
nection with the construction of a steel 
mill to have an annual output of 1,000,- 
000 metric tons, and of a regional power 
plant. 

The Vice Commissar of Railroads re- 
cently returned to Moscow from a visit 
of several months in the United States 
at the head of a Russian commission 
studying our railroad system. At the 
same time Ralph Budd, president of the 
Great Northern, arrived in Moscow at 
the head of a group of American rail- 
road experts. They will devote a num- 
ber of weeks to an intensive study of 
the Russian railroad system and report 
and recommend to the Moscow Govern- 
ment. Presumably they will recommend 
reconstruction of the Russian railway 
system on American lines. Stop to think 
what that would mean! 

The Governing Council of the Central 
Labor Federation of Russia issues the 
following interesting statement: 

At a time when the capitalist nations 
are in a state of economic distress, when 
their foreign trade balances and busi- 
ness indices show a drop of 20 to 30 per 
cent, when their unemployment increases 
by leaps and bounds, when murmurs of 
reyolt grow loud in workers’ quraters 
at home and in colonies abroad as the 
capitalist bosses seek to pass off the 
burden on other shoulders, the Soviet in- 
creased total production by 24 per cent 
last year, is increasing it 30 per cent 
this year, and will increase it more than 
40 per cent next year, and in six months 
absorbed 250,000 new workers into in- 


Continued on Page 21 
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Cables and Wireless 


Stockholders in Cables and Wireless, 
Litd., have learned one reason for the 
continued slump of this company’s secu- 
rities, according to a special cable to The 
New York Times. The directors report 
they are. unable to recommend payment 
of any dividend on A or B ordinary stock 
in respect to the twenty-one months end- 
ed Dec. 31, 1929. The dividend on the 














































































































5% per cent cumulative preference stock 
has already been paid. 

The directors of Marconi’s Wireless 
Telegraph Company, however, announce 
a dividend of 15 per cent, less income 
tax, on ordinary shares for 1929 and an 
additional dividend of 5 per cent on the 
7 per cent cumulative participating pref- 
erence shares. This is a reduction of 5 
per cent on the distributions made for 
.both 1928 and 1927. Thus in the initial 


Stock Market Averages 
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period the non-assenting stockholders 
and shareholders of the Marconi com- 
pany do better than the assenting, but 
few could have foreseen the serious ef- 
fects of the trade depression upon the 
telegraph business. 

The report of the Cables and Wireless 
Company will not be available before the 
end of the week, but it is clear from the 
report of the Imperial and International 
Communications, Ltd., which is a subsid- 


iary conducting all communication busi- 
ness of the $150,000,000 telegraph mer- 
ger, that a heavy loss of revenue was re- 
sponsible for the disappointing results 
of Cables and Wireless, Ltd. 

To the revenues received by Cables 
and Wireless from the communications 
operating company have to be added the 
interest on large investments of the cable 
company and the profits from manufac- 
turing and other inteersts of Maiconi. 
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THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS * 








——1928.——. ——1929.—. 
High. Low. High. Low. 
pT EC 232.5 218.0 295.5 263. 
bs ee 228.8 212.3 296.3 267.2 
March ...........:. 239.4 215.1 309.4 268.8 
BED 4.4:46.400+0<b0008 249.1 224.0 306.0 276.8 
BE Kedonne cenecinne 248.6 230.3 303.9 265.3 
MD. ceeacocnesanand 245.8 214.8 302.7 270.0 
[ewe 238.1 219.4 316.0 286.5 
ON ORS 250.4 225.2 334.9 293.8 
September ......... 263.6 239.6 334.5 297.3 
eS Pee 270.6 243.8 313.8 218.2 
November .......... 284.4 251.2 255.5 200.5 
December .......... 282.1 248.8 249.9 218.7 
1930. 
High. Low. Last. 
I oka ccngeee niduiin accede 244.1 224.0 242.7 
ON JOC ORL 248.9 235.7 243.9 
Spc kpwicheecnend.onten 261.8 242.2 259.5 
open (casecgbrsendracekseand 266.8 241.3 245.5 
BT weccescccnsecevcocoesees 247.5 222.0 241:9 
GD We cccvctecesanessdsnave 243.9 190.4 201.6 
* Previous to January, 1930, the Axe- 


Houghton Weighted Average of 20 Indus- 

trial Stocks. 

THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS* 

(A weighted average of leading industrials, 
adjusted for long-time trend.) 


—1928.-—. ——1929.—. ——1930.—. 
High.Low. High.Low. High.Low. 
Jan. 150.3 140.9 190.3 169.9 155.7 144.5 
| Feb. 147.9 137.2 190.8 172.1 159.6 151.1 
Mar. 154.7 139.0 199.1 173.0 167.8 155.3 
April .160.9 144.7 196.9 178.1 170.9 154.6 
ay -160.5 148.7 195.4 170.6 158.6 142.2 
June -158.7 138.7 194.5 173.5 156.1 121.9 
July .153.6 141.5 203.1 184.1 ree nee 
Aug. .161.5 145.3 215.1 188.7 
Sept. ....170.0 .5 214.8 190.9 
| Oct. .174.5 157.2 201.4 140.1 
Nov. .183.2 161.9 164.0 128.7 
Dec. ....181.8 160.3 160.3 140.3 2 aac 
*Previous to ganuery. 1930, the Axe- 
ex of 20 Industrial 


— Adjusted In 
Stocks. 


| 





I 
43 Stocks Combined 
1930 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
4 Standard Oil 





» June High. Low. Last. 
June High. Low. Last. 26.. 46.9 45.7 46.5 
26.. 764 73.6 75.7 | 27.. 47.0 461 466 
27.. 76.2 73.3 74.6 | 28.. 468 46.3 467 
28.. 75.6 74.1 75.2 | 30.. 47.7 468 475 
30. 77.6 75.2 77.4 July - 
July -- 48.5 47.5 
1. 789 76.0 76.5 | 2.482 476 419 
2.. 78.1 76.3 77.3 5 ’ 
° 5 Independent Oil 
33 Industrial Stocks 
June High. Low. Last. 
June High. Low. Last. 26.. 53.8 52.6 53.8 
26..199.6 193.5 198.5 | 27.. 53.9 526 533 
27..199.3 193.2 196.0 | 28.. 53.7 63.1 53.6 
28..197.9 194.9 197.4 | 30.. 542 53.4 54.2 
30. .202.1 197.1 201.6 Suiy ' 
July - 55.8 54.2 5 
1. 204.9 198.8 199.6| 2.551 54:2 bes 
2..203.0 199.3 2013) 4 5, ; 
: Electrical Equi 
3 Steel Stocks ment Stocks 
June High. Low. Last. June High. Low. L: 
94 7712 19.0 | 2.. 816 KO B06 
27.. 794 77.0 78.0 | 27.. 815 77.5 79.0 
28.. 78.9 77.7 78.6 | 28.. 81.4 78.7 81.0 
30.. 80.9 78.5 80.7 | 30.. 845 81.3 849 
July July , 
1.. 82.1 79.5 79.6 1.. 84.8 81.1 81.3 
2.. 81.0 79.2 80.4 2.. 81.0 81.3 823 
5 Motor Stocks 3 Merchandise 
June High. Low. Last. | June High. Low. Las 
26.. 75.0 72.0 74.5 | 26-. 41.3 20.0 40.9 
7.75.0 71.5 731) 27-. 414 38.9 39.9 
28. 74.3 72.1 74.2 | 28.406 39.6 40.4 
30.. 76.4 74.0 76.1 Fai 12.1 40.3 41.9 
uly . 
1.. 78.9 75.7 76.0 1.. 43.0 ¢1.0 41.5 
2.. 78.0 76.2 769} 2-- 425 41.5 421 
3 Rubber Stocks 5 Miscellaneous 
June High. Low. Last. | June liigh. Low. Last. 
26 500 48.0 49.4 | 26. 522 593 61.6 
27.. 49.1 46.3 47.5 | 27-. 622 £91 60.4 
98°. 63.2 62.2 62.8 | 28.. 60.9 59.5 60.4 
30.. 50.5 48.3 50.3 2. 62.9 60.3 62.8 
July eo , 
1.. 50.6 48.0 48.0 1.. 63.9 61.1 61.8 
2:.49.6 47.9 489] 2-- 63.0 615 62.4 
3 Copper Stocks 5 Railroad Stocks 
June High. Low. Last. June High. Low. Last 
26.. 64.0 59.7 63.5 | 26..116.4 114.0 115.4 
27.. 63.2 61.9 62.8 | 27..116.3 113.6 114.5 
28.. 63.2 62.2 62.8 | 28..115.6 114.4 114.7 
30.. 63.7 62.5 63.3 30..117.0 115.0 116.9 
July July 
1.. 65.4 63.0 63.2 1..118.7 116.2 117.9 
2.. 64.4 63.6 64.1 2..118.8 117.1 118.4 
9 Oil Stocks 5 Utility Stocks 
June High. Low. Last. June Hig Low. Last 
26..100.7 98.3 100.3 | 26.. 93.1 89.0 92.0 
27..100.9 98.7 99.9 | 27.. 93.4 88.3 Yyox 
28..100.5 99.4 100.3 | 28.. 923 994 92.0 
30..101.9 100.2 101.7 | 30.. 95.9 91.7 95.8 
July July 
1..104.3 101.7 102.2 1.. 97.7 92.8 93.2 
2..103.3 101.8 103.0 ' 2.. 96.5 82.7 94.9 


For list of stocks included in The Annalist 
Weighted Averages of Group Leaders see 
THE ANNALIST of April 4, page 745. 
For complete explanation of statistical] 
methods see THE ANNALIST of March 14, 
1930, pages 596 and 597. For monthly data 
back to January, 1883, see THE ANNALIST of 
March 14, 1930, pages 606 and 607 
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Z p Wy 7? 
BY| Yet 
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w Yj 4 
2 Y We < MONTHLY HIGH, LOW AND LAST 
= Wy, Y 2 ———25 Rails. | 25 Industrials.—, Stocks——, 
onal y ee 1929. High. Low. Last. High. Low. Last. igh. Low. Last. 
= | Z VY January ...... ..-135.20 129.54 134.43 262.56 326.98 360.69 248.88 228.38 247.56 
Git February .........137.71 127.11 132.30 366.45 335.04 363.50 251.54 231.60 247.90 
% BED c-cescossecec 136.24 123.78 127.98 268.93 329.77 357.63 252.05 226.77 242.80 
Y Reon 130.00 125.34 129.48 269.81 343.95 368.60 249.88 234.93 249.04 
260 G +—-- —260 ee: 133.11 124.51 130.94 278.53 332.85 229.24 254.01 230.42 235.09 
G t BE? 6iness0cateeee 129.48 138.40 392.31 339.56 390.65 265.48 235.21 264.52 
4 ES shiviaciae trees 153.82 138 147.52 418.51 389.19 416.09 285.07 263.74 281.80 
ile BUBUM ccscccccces 157. 143.07 156.96 451.95 400.93 449.44 304.80 272.00 303.20 
4 September ........158.7 144.38 145.23 469.49 431.53 435.19 311.90 288.19 290.21 
24 ; y\|—_—_________{240 Ce eee 151.30 119.44 132.88 452.48 247.56 327.12 301.87 183.50 230. 
H ' November ........ 132.41 107.92 124.25 323.30 220.95 278.56 227.85 164.43 201.40 
| j H 1 1 December ........ 130.97 122.57 124.64 312.11 263.07 288.17 221.14 192.99 206.40 
AM ni 1930. 
220} | i - : SNES «it January ........ .128.42 123.94 127.82 312.20 281.47 310.10 220.20 202.95 218.96 
February .........134.14 127.38 130.82 323.46 301.91 318.58 228.36 215.78 224.70 
} BEE cccceccccccs 136.00 128.28 134.94 344.52 216.40 339.96 240.17 222.62 237.4 
} 4 / \ CS eae 134.93 123.82 124.79 358.16 328.97 339.58 245.60 226.39 232.18 
{ 54: dk oa SeASan tie 125.82 119.09 .123.34 342.69 300.51 333.01 233. 209.80 228.17 
200 ae ee cate | a 5. June .............123.50 105.21 109.33 334.86 253.04 276.68 229.18 179.12 193.00 
J 
WEEKLY HIGH, LOW AND LAST ‘ 
1930. ———25 Rails—--_—_, -—_25 Industrials——_, r—— 50 Combined———, 
180 COMBINED RAILROAD & INDUSTRIAL STOCKS —— FOO Week Ended High. Low. Last. High. Low Last. High. Low. Last. 
HIGH-LOW- CLOSE ta a 134.14 131.65 132.49 322.63 311.19 315.49 V 221.75 99 
Feb. . .133.27 129.97 131.57 323.46 305.29 310.06 228.36 217.68 220.81 
Mar. 1 -131.34 129.66 130.80 322.45 301.91 321.08 226.67 215.78 225.94 
Mar. 8... -131.48 129.82 130.04 328.54 316.40 325.55 229.62 223.21 -79 
160F * ‘oe 4 = ee Mar. 15. - 130.12 128.40 128.51 331.46 316.84 318.49 230.74 222.62 223.50 
Mar. 22 . 133.24 128.28 132.06 333.64 317.22 327.37 233.44 222.75 229.71 
Mar. 29 .136.00 132.05 135.59 342.73 326.46 341.54 239.36 229.25 238.56 
Apr. 5 -135.82 133.05 134.12 348.50 336.02 346.96 241.68 234.53 240.54 
oe Apr. 12 134.05 131.82 131.91 358.16 342.93 353.13 245.60 237.76 242.52 
' Apr. 19 - 132.31 129.53 130.17 357.67 349.07 353.53 244.61 239.31 241.85 
Apr. 26 -130.61 128.36 128.53 354.30 339.99 344.20 242.45 234.17 236.36 
ay . 127.91 120.03 120.54 346.48 310.52 311.65 237.19 215.27 216.09 
May 10 .124.32 119.09 123.48 329.47 300.51 328.91 226.50 209.80 226.19 
Jiro May 17... .. .125.82 123.49 125.36 338.52 325.66 331.64 232.17 224.57 228.50 
|. fare 125.58 123.68 125.25 331.40 316.11 329.98 228.43 219.89 227.61 
May 31...... .. + 123.51 123.01 123.34 334.70 326.63 333.01 230.10 225.46 228.17 
(— Seas 123.50 120.22 120.29 334.86 310.76 $12.13 229.18 215.49 216.21 
GD Bsc diccavces 120.06 116.12 116.3 314.4¢ 291.31 296.13 217.23 203.76 206.24 
100 ! i Ss Se ee ee ee ee a a a ee ee ee] OS eer 115.38 110.25 110.82 293.15 258.94 261.46 204.26 184.59 186.14 
LAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOVDEC JAN FEB MAP APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC June 28 i aa ahaa Gade 111.41 105.21 107.87 272.20 253.04 267.73 191. 179.12 187.80 
1928 1929 1930 coaaueie For annual range back to 1911, see THE ANNALIST of June 27, 1930, page 1361. For 
ae amma o monty phy av Ay em to January “. see THE a te Py 1930, page 
208. For stocks inclu n these averages, see THE ANNALIST of June 13, , page 1267. 
AVERAGE DAILY SHARES SOLD, BY WEEKS ’ : es ag 
side : : eats 14 SHARES SOLD, NEW YORK STOCK | SHARES SOLD, N. Y. STOCK EXCHANGE 
EXCHANGE. } (Millions of shares) 
1929. Rails. Industrials. Total. 1925. 1926. 1927. 1928. 1929. 
January .... 6,324,940 104,479,000 110,803,940 | January ...... 41.43 30.09 34.26 56.96 110.80 
February ... 4,371,200 ,597, 77,968,750 | February ..... 32.75 35.46 44.16 47.17 77.97 
we— SS —_—_4+——_}+——_ — 12 March ...... 4,488,830 101,172,740 105,661,570 | March ........ 38.57 52.04 49.06 84.99 105.66 
April 3,480,390 79,120,080 82,600,470 BEE eae bass 24.84 30.22 49.64 86.57 82.v0 
May 4,071,290 87,212,260 91,283,550 | ay. ...+.+ 36.46 23.19 46.60 82.16 93.28 
June 4,311,940 65,235,570 69,547,510 0 FR eresSss: 30.86 37.99 47.63 63.74 69.55 
July ........ 7,937,290 85,441,400 93,378,690 | July . ...++. 32.27 36.73 38.49 39.00 93.38 
August ..... 6,232,790 89,472,100 95,704,890 August ....... 32.87 44.19 5 67.70 95.70 
1oe————— eS _—— 10 September... 4,396,380 95,659,740 100,056,120 | September ... 36.89 36.90 51.92 90.91 100.06 
October .... 6,947,530 134,720,880 141,668,410 | October ...... 53.42 40.21 50.46 99.08 141.67 
November... 4,357,580 68,097,840 72,455,420 | November .... 48.98 31.18 51.36 115.43 72.46 
December .. 3,921,400 79,940,260 83,861,660 | December .. 42.88 41.89 62.37 92.84 83.86 
= dice — | —- Total. . .60,841,560 1,064,149,420 1,124,990,980 | Total ...... .452.22449.99577.01920.55 1,124.99 
w 
z Fs 1930. 
a 3] January .... 2,196,720 60,111,570 62,308,290 | January 
= a February .. 2,768,320 65,954,890 68,723,210 | February 
= = March ...... 2,935,109 93,616,931 96,552,040 March 
6t- vg MED oc0r0se 2,297,940 108,743,060 111,041,000 April 
ay ........ 2,068,460 75,971,570 78,040.030 | May 
June ....... 2,529,450 74,063,800 76,593,250 | June 
| SHARES SOLD, NEW YORK STOCK EXCHANGE 
4 i —-RAILROADS.— —IND. AND MISC.— -——TOTAL.——— 
Week ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
ow . ' .. 657,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 
600,800 111,274 28,195,160 5,221,326 28, 040 5,332,600 
428,740 107,185 16,279,500 4, 5 16,708,300 4,177,075 
2 2 } 448,600 83,740 26,474,970 1,902,772 26,923,570 4,985 
7 x 155,478 29,470,190 5,457,442 30,309,77 5,612,920 
| 579,190 107,257 25,397,640 4,703,267 25,976, 4,810,524 
359,920 66,652 14,097,430 2,610,635 14,457, 2,677,287 
395,560 73,252 12,601,850 2,333,676 12,997,410 2,406,928 
ee ay Se HS Ee NT | 244,470 61,117 8,869,760 2,217,440 9,114, 2,278,557 
On FEB AR APR JUN TUL AK SEP OCT NOV DEC JAN FEB MAR APRMAY — DEC JAN FEB MAR woe SEPOCT NOV DEC | Reet br hy 35 °t80'S60 ite 21976 G00 try 
1928 eonene 930,910 172,391 25,556,220 4,731,633 26,487,130 4,905,024 
DAIL’ HIGH, LOW AND LAST 738,810 136,817 14,298,930 2,647,950 15,037,740 2,784,767 
———25 Rails-——_,  ———25 Industrials. ,~—~—50 Combined——, + DAILY .--- —- -— — ——YEAR TO DATE.——. 
High. Low. Last. High. Low. Last. High. Low. Last. . Railroads. Ind. & Misc. Total. 1930. 1929. 
ee 109.51 106.80 109.22 271.30 261.10 268.65 190.40 183.95 188.93 91,760 2,180,320 2,272,080 488,747,020 531,919,880 
TE 6.6000 60008 109.74 107.35 108.05 271.56 260.75 266.54 190.65 184.05 187.29 92,730 1,988,430 2,081,160 490,828,180 535,870,020 
SES oncccucces 108. 107.39 107.87 268.91 263.98 267.73 188.58 185.68 187.80 ... 36,770 549,820 586,590 491,414,770 537,865,790 
June 30...........109.56 107.95 109.33 277.49 268.48 276.68 193.52 188.21 193.00 ..-. 53,920 1,789,130 1,843,050 493,257,820 §41,953,210 
i ee 111.13 109.44 110.25 280.46 271.22 272.26 195.79 190.33 191.25 : 91,010 2,187,840 2,278,850 495,536,670 546,547,000 
0 Ss eee 111.03 110.05 110.70 277.37 271.62 274.64 194.20 190.83 192.67 40,440 1,197,690 1,238,130 496,774,800 551,237,250 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES DAILY 
1930. 1929. Cable Transfer Rates 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. May. June 26. June 27. June 28. June 30. July 1 ams 
Pig iron production....... 95.9 95.5 95.3 95.0 96.0 89.9 91.7 103.7 112.9 119.7 116.3 $4.864  $4.864 $4.86 $4.86 4 4.86 
Steel in got SS. en ... 88.1 92.8 91.7 99.3 86.7 78.6 89.3 105.0 117.6 122.0 4.86% 4.864 + see 4.86%, 4.86% 
| A ht car loadin ove 89.9 92.4 88.8 92.3 91.8 92.3 92.1 98.0 101.7 102.8 4.864 4.864; 4.86% 4.864: 4.86% 
ectric power p uction |.. *952 962 939 957 981 971 989 103.0 1020 105.2 0393 0393 0393 0393% 03931 
eae coal product'n ... 82.4 89.0 79.3 84.3 90.9 97.3 91.7 93.5 96.0 95.0 0392% 039218 03921 ©0398 0393 4 
Automobile production. ... : 94.9 101.2 98.4 106.6 100.3 72.7 105.3 1220 23.0 137.9 939248 039218 © 1039213 «0393%4 © .0393% 
Cotton consumption ......_. 76.7 90.8 84.2 86.5 92.9 85.8 93.8 108.7 ‘103.6 113.5 poor 0524.4 0524 4 0524 0524.4 
Boot nad shoe peede i 101.8 $82 95:8 99.8 92.9 102.2 110.8 tint iMa3 052344 0524 (052348 © .0523% 052344 
and shoe uction de d ‘ . A A \y 4 . d 7 J i y , 
Zinc production... 74.7 74.5 78.9 81.8 85.5 85.1 87.8 94.2 103.7 99.3 .0523t8 —.0524 052314 .0524 0524 rs 
Combined index .......... *88.6 93.1 89.5 92.7 93.3 89.6 94.2 103.6 105.8 108.8 2384 2383 3384 2384 2385 
° . : Yn . 
TRANSPORTATION. . m4 pouting Beaott ano 238314 2384 2384 | 
—— 019% tony, © 14019% + 4030% © 4021% 
Revenue car loadings: Period or Date. 1930. (1925-29) wer 9996 9998 9998 9996 9995 9995 
All commodities. ............. ++eeeee Week ended June 21 920,859 1,032,682 — 10.0 | J centine? ............................ “3600 “3600 3600 3550 3550 ; , 
Grain and grain products...:.:.. . Week ended June 21 39,694 39,552 + 04 a Resapeneeesesseen eeesevatans: “4950 “4950 4950 «4950 4944 4944 
Coal and coke............ecseeseee Week ended June 21 141,839 169,195 — 16.2 
Forest products. ............0...065 Week ended June 21 49,637 70,297 - 29.4 $Closing rates. . 
Manufactured products............ Week ended June 21 605, 165 650,326 — 33 ; : one 
Commodities. ...........6seeseeee Year to June 21 22,272,119 24,012,358 — i NEW PASSENGER CAR REGISTRATIONS IN THE UNITED ST 2s 
qearm One grain peoducts........- gone 30 gene & tte'ane WK — (Per cent of total monthly new registrations) 
Coal ead oo me Pereeerrerrerrrrerre year $ gone zi Me ered gr a a cone : 1929—_—__ 
Forest en 0c6o00e66s0eee0ees ear to June ° > : , -_ 2 »e 
Manufactured BOOGUGER. «00 g0cc0ces xeer to June 21 14,614,751 15,191,976 — 3.8 May. Apr. nn. ob. inn. Dee. : pa Oct. nore. May. 
Freight car surplus...........5....6+. id Quarter June 462,079 287,217 + 60.9 ee y seneadl wenetassces ...42.0 =2 oe eM Sh fe 57-88 oe fib 
aor —_ 4 —- = aerveennsye- ‘June . eg bw} t ‘3 CS ETE Sy as + at tt 7 = a . 4 ‘is 
nt 0 ocomotives serviceabie. une . Me BED ae ce ccctccosccseces . ; e ‘ ° . aid 
Grease FOVERES .......- eek ccs cesses. Year to May 1 $1,783,304, 189 $1, 950,676,978 — 8.6 | General Motors (total) ... 83,81 34.35 35.06 35.31 34.37 20.88 s2t4 = = ae ret 
Expenses ok a es rep etap R Year to May i 1,426,316,711 1.528, 676,050 _ 6.7 Chevrolet <j ; 2585 ; 23.35 24. 62 25.40 1 a Be et 
MEF Hénebhodccccscnceccessevocccocceee ear to May 479, - 4, I cedtsebeds . . 3. 3. ‘ “31 478 
Rate a o cae Meee “Fair Return” Olds Rend LAR Wy cwirenn nnd Sor 310 220 305 iss 180 160 itt i383 2:62 
—.< °°" ~~ . .. * @£&+;°=&2®°°»&°=  _  jfieasiaiiaieiiieigs Tl MMR ica ue 4» anne : : © a = 
Eastern District............0+ssee++: Year to May 1 4.14 5.75 — 28.0 Marquette ........ - 88 -57 43 44 4 56 : ‘ao 
—— ‘Year May | cS BE) OM BBS ee kee eS 
ern Ss Serer errr errr ree ree t e a ° le _ ° evie eens as és d F « 44 ¢ f : 
United States as a whole....... .- Year to May 1 3.56 5.75 — 38.1 Cagitiac = ; ; ; 2 sf - 4 = = 1 + by = 
FREIGHT CAR LOADINGS (19) Chrysler (total) 9.06 8.04 7-31 6.73 7.94 11.20 9.82 8.52 8.79 8.96 
June 21, °30. June 14, °30. June 7, '30. May 31, '30. June 22,°29. | Hageeuln «oo 260 263 250 255 280 546 388 238 2.27 2.92 
Car loadings (total)......... eee 920,859 927, 754 935,647 860, on 1,069,874 Chr sler ee. * 2°42 2°31 1.94 1.50 1.94 2.28 2.23 2.33 2.73 1.99 
Grain an ome ‘retuste ..+. 39,694 38,947 38,524 35,379 45,327 De ments ‘20 135 149 147 «+2143 «21.56 21.62 152 1.56 1.58 
Live stock . ceesceeesecee SRemam 20,063 33,300 21,191 23,393 .| Hudson “(tia 368 402 436 430 439 533 505 458 457 7.75 
Goal... eee eeeeeeeee erences ecees 182,506 136,780 a XT 127,547 153,653 Essex kooees (245 2.76 299 294 310 3.84 3.65 3.28 3.24 6.00 
Coke ............ re 9,382 9,745 10,160 12,093 12123 126 «137 «21:36 «2129 «2149 «#2140 «#130 «133 «175 
Forest products ................ 49,637 50,070 50,975 50,016 70,903 war .- ~ (total) "253 266 2.62 2.62 2.86 2°80 280 3.17 3.34 5.89 
Ore Secceeescccccescecs GEE hope aoe gt anen ‘ye Sacer - a oo oe oe eee, é 
Merchandise gee ‘ e eos 240,879 243,045 243,753 215,735 259,376 Whidpet F ; 73 16 88 92 1.08 2.10 2.19 2 39 2.50 4.82 
Miscellaneous vbede e ° ... 864,286 366,454 369,442 341,462 429,737 ES le 45 52 a BS a a3 a P as ou 1 
SUMMARY OF IDLE CARS (™) "eae ies ist im im 22 Te 126 2.00 219 2.03 
— ——___—____——_ 7 Reriod Ended—— ———_—__—., Pierce-Arrow . ‘22 25 2.24 26 0.24 26 27 «28 24 04.25 
May 31. May 14. May 7. Apr 30. Apr. 22. Apr Apr. 7. | Nash .. ; 160 4176 4161 4137 2.03 230 243 2.23 197 3.17 
Idle cars ......... 108 May 2. 124 440,041 457,632 469,078 474, 970 477,403 Graham 134 1.30 §8 8 1.13 1.4 1.25 1 38 1.60 1.65 
EE co scceecesecceser d é e ¢ ° a 41 .f 4 ‘ 
FOREIGN EXCHANGE RATES MONTHLY Potteré |... 79 «8579 TTL 2.16137) «1461.12 
; rans Durant ............. 72 88 #.8§% (9g #+%42112 #128 «#108 1.03 102 1.31 
(Average daily cable t fer rates) yl 46 57 56 49 45 40 “39 47 ‘48 39 
London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, wen a 39 “49 "48 "43 ‘37 :33 30 36 "42 "49 
Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. Peso-Gold. Yen. gi ele aaa aaa ‘07 08 08 06 08 07 09 11 06 : 
Par ......$4.8665 $0.0391% $0.0526  $0.1930 $0.2383  $0.4020 $1.0006  $0.9648 a... 38 46 46 44 38 £62 1:51 1:50 q 59 q 73 
Jan, .... 4.8498  .039082 052337 162954 237694 401096 997509 957642 455102 | Beenidin ‘°20 46429 «= '32—té—‘CR]Csté‘“‘«‘B:SC*«‘“S:t~C<«;«*‘“‘C 31 28 
Feb. .... 4.8532  .039066 .052363 .155718 .237334 400531 .996598 957310 452718 | Peerless 15 18 17 16 24 26 26 20 19 21 
. .... 4.8531 039065 . 145119 236477 400577 = 994196 §=- 955662 445662 | Gardner | ‘05S s«L04 ‘04 04 ‘04 ‘04 ‘04 05 ‘05 ‘05 
April .... 4.8536  .039079 .052376 147827 237092 401474 992340 955561 446604 | Stutz (total) ||. 02... ‘03S ( 02—:—‘ zO}’ltSC«*COHSC(<é«é‘CzSSC<‘i«é‘CSC*OD 09 09 ‘08 
y 4.8512 .039078  .052373 .142528  .237654 402021 993110 955184  .446869 Black Hawk ..... 02 01 01 02 02 03 03 02 03 03 
June 4.8484  .039148 141512 = .238457 «= .401555 ©.991688 952610 . Stutz 01 01 02 03 04 05 06 07 05 
July ..... 4.8515 .039165 052313 .145277 .238299 40137 -994777 .953759 .456681 Windsor ........ dee pana .02 .02 04 .04 .04 .05 .04 03 .03 
Aug 4.8489 .039142 .052301 .146754 238193 «4 994461 953901 .467674 | Jordan ............ AES 02 03 04 04 OF 09 .06 0 .05 05 
Sept. ....4.8491  .039146 052313 147631 238132  .400942 992704 953408 .473567 | Miscellaneous 05 .06 09 ..08 14 121 14 21 19 37 
ov. - e . “ ° e e ‘ . G 
4.8820 090998 062308 157864 © 250404 40625 © 900024 Ga0029 — A9dse0 | 4s Pased op incom is ana PRS BLESS e: 
930. oming. 
x : . NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
Jan. 4.8715 * .039297 -052347 -131112 -238882 -402278 -989021 913378 .491654 (Per cent of total monthly new registrations) 
Feb. 4.8625 .039161  .052359 .126936 .238750 401050 992616  .866145 491995 1930- ais 1929- ‘a 
Mar. 4.8635 -039135 -052331 123234 -238627 -401114 .997754 -850591 -494081 tMay. Apr. Mar. Feb. Jan. Dec. -Nov. Oct. Sept. May 
April 4.8635 .039193 .052424 .124833 .238713 402074 999535 886537 498958 | Ford ....................... 45. 46.24 46.33 44.58 43.75 48.35 46.50 42.04 41.79 42. 
y 4.8592 039230 052420122307 = 238663 = 402284 = 998446 §=— 872153 494322 | General Motors (total).....34.14 32.55 33.06 34.11 31.25 25.85 30.84 34.11 35.08 32.95 
June 4.8591 .039248  .052388 117606 238544 402016 1.000054 847821 494640 SUOUIOEEE oa cccccass $1.36 29.90 30.84 32.43 28.93 23.12 28.55 31. 71 32.93 30.20 
G. M. C. Didiade aah ee ; : j : 3 3 240 =: 1 
FOREIGN EXCHANGE RATES WEEKLY International .............. 6.09 5.83 560 6.05 6.07 5.76 475 5.60 5.87 6.11 
MS oetosaeiacasens «---. 317 3.58 3.78 398 5.31 5.89 5.10 5.30 5.11 5.38 
(All quotations cable rates unless Vase pat) pee. PAss ina weus ; basic a = a — gr = De : = = 3 - 
- ee n ne =F MME sccessccecesccoscesces ° . ° ‘ ° ° ° .O8 
— ene 28, 1980. wune 21, 1990. yune 29, 1929. Wile Overiaind centet. - 2 | a - is .< 1.37 1.37 1.53 1.66 83 
Par. Country an . gh. w. igh Ww. igh. w. . tees . . . . a +s ; as 
4.8665 ee a an aah ume tam ie Whippet sar: ae wo we a a ae 2 
PSOE ‘ “86, ‘ % 7 ' Brockway, Indiana ........ 1.00 1.05 91 66 82 .92 90 79 75 88 
 <iehisccadesous 4.8644 4.86}; 4.8677 4.85)) 4.85 4.84 i. ; 4 o - 4 = = ~ 3 5 ss 
santas FRANCE ( sane 1 i ahaesene 89 #1020 86(9606=— 98S 36—.71s«1:32) «1.26 «6105S 18 
Demand Pe - .0392% .0392% 030% .0392 .0391 0300% RET Chetan rasncseeesnes |e * _— = 95 18 
EE ak gewesscesace - .0393 .0392% .03927 .0392 .0391 .0391 hanpnpeaenat 36 33 7 8 é 7 ‘s “ = j 
28 ITALY Gira} i RE iinpaccacsns es parnasn 35 46 46 51 (52 #461 «6(72) «657 e268 
siwessuniad - .0523}% .0523%  .0523%  .0523%,  .0523 0522% i eeoeeeeeoni ih me my 31 = = rs = 4 
oy Bee 0524, 05231 0524" = 05234) .0523% 0523 Studebaker |||. anne ae Wa Ga Tp 46 «(290-25 3040 
tlie: > shane 23811 on06 205 2382 Sterling .................11. 221 © “a B 33 Oks 40 «(3000313 
Rrateeeererettt ce ee —" ; oe Se Oe, . , Be Me Be Oe 
.4029 HOLLAND (florin)........ 4022 4019 4022 .4018%  .4017 -4014% Reaey 122 '10—=Cés«s ‘44 2 2 a a | a 
1930 SPAIN (peseta)........... 1168 1107 1185 1155 1421 1416 Relay a asantesian Ga ae ti ‘0s 08S to 1D 10 3 
1.0000 CANADA (doliar)......... 1.0006 9998 1.00046 1.0000 9912 .9909 ida iaaletanepegnabal “oo ye B58 6. 
.13904 BELGIUM (belga)........ 1 i .1395% 1295 .1390 .1389 Miscellaneous .............. 1.72 1.63 1.61 1.88 221 201 173 18 151 2063 
1930 SWITZERLAND (franc) 1 1937 .1937 .1936 .1924% 1924 spn 
.0130 E (d Me waskis 29 0129 .0130' .0129%  .0130 .0129% {Included in peo ay a a ; 
.2680 SWEDEN (krona)......... .2687 5 ; : .2680%  .2679 oe on incom al eee ge Aon RB ne By ernie. Co orado, Iowa 
.2680 DENMARK (xrona) pias .2677% —-. 267 .2677 .2675%  .2664 .2663 Kentuc nine. need pp r ennsylvania, Ten- 
Mo? AUSTRIA (ochilling).. 21. jas 40 ass” igs, =a, to dato acini binccnasiinies — 
y oe ; ' OIL SUPPLY AND DEMAND (5) 
1122 POLAN it 1125 1125 1125 1125 1125 1125 
a6es CZ'SLOVAKIA (crown)... “Q206s7 020081 020675 "020675 | 020637 020837 (Thousands of Narrels of 65 United States gallons) 
1930 YUGOSLAVIA (dinar).... .0176 .0176 0177 .0176 .0176 0176 “Bom as ebiihtnatiiaes Ga. — —_ = 1929 
1.080 PORTUGAL (escudo).. 0453 0452 .0453 0451 0451 0451 eatic —— 80.176 Avr. 77,384 74427 79453 80 458 Py 
00598 RUMANIA (leu).......... 0060 .0060 .0060 .0060 .0060 .0060 ee asoline +: + oS He ieee ref errs 0,339 415 
1749 HUNGARY (pengo) sel sade 1750 1750 1750 .1750 .1750 1750 ——_ © vee 4 34 + 4 4 a 4,343 
-— aa. Seis” Sens” ‘Sei2” Sens” ‘Sesi” “Sena” a eeecengeeitaaiade ——. ee 
‘ATTT HONGKONG (dati) 2 {3150 :3100 '3136 3087 :4818 4806 oman production ..... 84,937 81,856 = 82,222, 78,904 = 84,103 «85,034 89,025 
6685 SHANGHAI (tael).......- 3750 -3612 3712 -3612 5793 ‘5TT5 ae Regenetensnns seinen $see ‘mm Hot 42m 5,450 5,887 7,551 
nip 4981 4981 4981 4981 4987 4987 Refined ................. 3, , 712 »224 3,806 2,402 2,732 
t 5620 sen0 5630 5630 5624 5624 Total imports ....... 8,587 8,995 8,540 7,545 9,256 8,289 10,283 
anes mam mellaellClUretlCUc HSSTClUC H]!' Total supply all oils.. 93,524 90,851 90,762 86,449 93,359 93.923 99.300 
git .3703 3603 :3728 ‘3716 4212 4210 Demand : 
Domestic—Total .......... 80,645 78,403 75,117 68,786 74,559 75,359 82,842 
; 1138 1125 .1130 1126 .1190 1189 ‘4 } 
1216 1216 1216 1216 .1216 1216 ane: 2.203 1,900 nese oe ; 
Bs ~~~ ~~ i st ine eter 97410 1244212496 «105073 ur'ook asses (18 
PR, Ms WE 6h.c 5 canaxen see ae : : ; : 
AT52 4740 4760 AT5A .4800 AT93 : Pe oi 
xports ........ 11,613 14, 14, y t 
: +New aatete ye - basis of 10 soles per Peruvian pound. Tete « ag 342 4000 11,806 13,776 14,369 12,860 
: STEEL SCRAP PRICES 3) Sucee enh ee NS OT T8808 J 
' SE Be er TE pant lca ccecassiaeg ,391 . ‘ 
Heavy melting steel scrap at Pitsburg, average of 7 1930. June 20, 1930. June 28, 1920. | Qevitea’ '/"! ing we 2 10 162,200 161716 180030 158.040 152,526 id1'at8 
“daily quotations (per ton)-........-- - $IATS $14.75 =e pon a2 a 1,390 
*Subject to revision. Soot. Total ..... aeiaaceaedl 693,892 692,626 694,520 692,878 687,468 682,069 655,480 
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) Oe ae STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
| a 1930. _. -1929., 240 115-7 eee ES rok By OF Be tee 
June 28. June 21. June 14. June7. May3l. May 24. _~ 17. June 29. |) -EIGHT INDUSTRIALS a 
Oklahoma ...... 666,950 675,600 651,700 y 681,050 660,500 150 698,400 ec | ¢ | 
Kansas ......--- 134,200 131,650 133,856 134,600 135,050 133,150 $31,400 121,900 
Panhandle Texas 108,000 107/100 105,700 110/100 112,700 106,600 103,500 86,550 220 110 a Bae 
Northern Texas.. 81,800 82,000 82,150 81,400 82,950 81,650 80,900 83,850 T: 
West Cent. Tex. 61,000 61.850 62.700 58,450 58,650 58,000 59,350 51,900 
Western Texas..° 307,350 295,150 298,500 302,100 307,350. 305,950 310,550 369,100 ihe me 
East. Cent. Tex. 40,100 39.950 40,300 40,750 38,100 36,400 40,050 18,300 | 
Southwest Texas 78,100 81.600 74,100 69,700 69,000 69,650 65,400 79,800 
North. Louisiana 40,200 40,150 40,250 40,750 37,100 40,000 41,000 35,400 200 105 +++ + 150 
Arkansas ....... 57,300 56,900 56,800 56,400 53,100 44,900 57,600 69,550 | | uw 
Coastal Texas.... 187/000 184,200 185,200 184,000 183,400 180,350 182,600 130,300 | |w v 
Coast. Louisiana 25,900 26,750 25,200 23,050 22,450 21,050 21,900 18,950 | |2 a = 
_Eastern ......... 126,000 125,500 125,000 125,500 126,000 125,200 126,000 98,650 | jc | a 
Michigan 10,100 10,350 10,300 10,300 10,400 10,900 10,950 18,700 | |2;80>100 } 140> 
Wyoming ....... 48,800 47,150 48,350 49,550 54,550 51,600 52,950 52900] |, 5 ra 
Montana ........ 9,450 9,350 9,350 9,200 9,650 9/350 9300 11550] jo ¥ ra 
Colorado ........ 4:850 4:700 4,350 4;350 4,650 4,500 4'300 7550 | lo a | re) 
New Mexico..... 26, 20,500 20,500 19,850 18,200 21,050 17,900 1,550 | |E z= 5 
597,300 598,400 597, 400 605,100 618,700 632,100 860,500 | 6, 4. | ~iudipdaiee 
5 | oO 
Total ....... "2,610,950 2,508,850 2,571,500 2,588,050 2,609,450 2,579,500 2,607,900 2,815,400 v 
¢ CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 140 90 ewe r2 | | |i50 
(Barrels of 42 gallons) | 
Per Cent Crude Runs Gasoline & Fue | 
Week ended— Capacity. to Stills. tocks. Oil Stocks. i | | 
| Mar 3, 1B cee ee et ee La M10 
r. GG errr. ‘ 132, 469, JAN FEB MAR APRMAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Mar. 15, | Sa onessanee =. 17, Ta. 200 53,986,000 1 1929 1930 
95.6 17,435,500 54,739,000 136,186,000 SE i 
* 95.6 17,425,200 53,808,000 136,332,000 WEEKL’t INDEX OF BUSINESS AUC- DOMESTIC RAILROAD EQUIPMENT 
. 17,866,800 33.477 000 138,087,000 — ORDERS (1) 
4 95.6 18'897,300 53,561,000 136,685,000 Freight Steel Electric Auto- Reported in Railway Age of 
95.6 18,073,500 53,826,000 136,015,000 1930. Car . Ingot Power mobile Com- June June June ne 
95.6 18,622,000 53,203,000 136,949,000 Week Load- Pro- Pro- Pro- bined 28,’30. 21,'30. 14,’30. 29,'29. 
95.7 18,520,000 53,320,000 137,004,000 ended: ings. duction. duction. duction. Index. Locomotive ...... ve pe ni 25 
95.7 18,112, 52,482,000 137,563,000 | Jan. 4..97.2 71.0 983 71.0 94.6 | Ereight cars..... 500 ve 287 4,223 
95.8 17,964,000 52,715,000 137,593,000 | Jan. 11.. 911 76.6 98.2 91.9 93.2 | Passenger cars. ve ee 25 
95.8 18,701,000 53,257,000 138,389,000 | Jan. 18.. 885 81.0 984 94:2 927 | Structural steel... ... 1,385 8,500 1,740 
95.8 18,690,000 52,204,000 139,221,000 | Jan. 25.: 90.7 80.7 99.4 105.4 94.4 | Rails (tons) ..... ... 40,000 ... 33,864 
95.7 18,348,000 $50,113,000 +138,762,000 | Feb. 1.. 94.2 89.5 97.7 989 95.6 
95.7 18,392,000 49,700,000 139,437,000 | Feb. 8.. 93.0 929 968° 1064 95.2 | THE ANNALIST INDEX OF SENSITIVE 
Feb. 15..944 95.2 95.4 966 95.0 COMMODITY PRICES 
FOREIGN TRADE (5) Feb. 22.. 93.1 93.7 94.6 85.1 93.6 
(Trowsands) mer Bs Be ge Be ee nae te 
Domestic exports: aang 1930.  Apr., 1930. Mar., 1930. Feb., 1930. May, 1929. | Mar. 15.. 90.0 846 948 84.1 91.6 | jy99 - Steel Price Price 
Crude materials ............ $40,781 $52,421 $70,435 $67,886 $57,405 | Mar. 22..893 834 948 875 91.6 | 1929. ides. Zine. Scrap. Aver. Index. Index. 
Crude foodstuf: 12,448 9,457 9325 13,253 21,212 Mar. 29.. 90.0 88.2 95.8 85.9 92.5 | Jan. ..189.7 130.7 141.1 153.8 147.0 104.6 
Manufactured foodsiuits: . 80,363 27,719 34,389 33,553 35,922 | APr. 5..958 85.5 95.6 947 94.7 | Feb. 152.3 136.5 143.3 144.0 146.7 98.2 
Semi-manufactures ........ 49,949 47,689 49,094 45,306 59,820 | APr. 12..955 85.7 944 949 941 | Mar 154.2 141.3 144.5 146.7 146.5 100.1 
Finished manufactures - Ree 178481 189,366 199,928 183,073 202,717 Apr. ae.. Ge 90.5 95.3 96.4 93.5 Apr 162.9 153.0 148.6 154.8 145.3 106.5 
o-. . oe 3 ee 4d os 93.6 May 3 ow 1s =. 43.1 105.6 
met domestic exports. .$312,021 $326,652 $363,170 $343,071 $377,076 | yay 10.1913 923 948 915 931 | July ‘i715 1815 uo? Loe 1-7 rs 
Crude materials .. . . $96,743 $105,686 $101,686 $98,644 $141,739 | May 17-. 89.9 933 961 92.2 93.3 | Aug 171.5 147.8 136.8 152.0 148.6 102.3 
eee eee 34744 38'565 40'136 " fader | May 24: 889 945 949 96.2 92.5 | Sept 176.3 146.7 131.6 151.5 147.6 102.6 
eager ome , SS 41571 31'110 26,934 20'414 46.581 | May 31.. 894 91.5 95.1 1018 92.7 | Oc 160.9 140.6 128.5 143.3 145.5 98.5 
Semi-manufactures ......._ 53,155 61,786 62;690 59,054 a5. | ume f-- ts bee ORR | BRE | Deo’ 1111478 lage lee tase Gans Bee 
Finished manufactures .... 68,431 70,780 69,018 64,284 83,684 | June 21.872 902 19825 880 901 ; 6 113 81.8 
Total imports ...........$284,644 $307,927 $300,464 $281,790 $400,149 | Fume 28.. ... 87.7 920 87.6 = «-. | 1930. 
WOOL MACHINERY ACTIVITY (5) ELECTRIC POWER PRODUCTION Jan. .155.2 107.2 121.3 127.9 139.8 91.5 
(Number in operation) (Millions of kilowatt hours) Mar. aaa 100.4 ae 188 1340 961 
Looms: May, 1930. Apr., 1930. Mar., 1930. May, 1929. ent ae, aa ine Ape. ....1 111-1 138.9 132.8 133.6 99.4 
Wider th fifty-inch reed es 24,589 22, q an. ¥ May 11..1,855 Sep. 14..1,910 By ..... + ! 6 132.1 95.1 
Fifty-inch reed cee or tte eaten 6,628 6334 7 ost 53368 Jan. 12..1,900 May 18..1,855 Sep. 21..1,929 | June 152.3 108.0 115.7 123.7 128.5 96.3 | 
Carpet and rug: “Rgpgeigi > ARE 4,793 5,383 5,297 6,681 Jan. 19..1,900 May 25..1,850 Sep. 28..1,930 
a of cards. peas oad ee ve reps mA ae os 3,971 5,127 sae. eK 4 _— 1-1 ny wn 138 THE ANNALIST WEEKLY INDEX OF 
rare apiekabenties ; 1, 5 f . 2.1, bone eal SENS 
inning aie: aes 1,870 | Feb. 9..1885 June 15..1,810 Oct. 19..1,960 SENSITIVE COMMODITY PRICES 
eee eo nchieuitcsiawcwioo» wsan i 1,321,719 1,300,406 resent | Fee M-Le gene Sie Oe. S-ie pm gti eg 
MN hoe he sic aicdeeastin isc ce eee ‘178, ‘295, : . 21..1, ne 29..1, et. 31..1, 
orsted 1,338,431 1,178,104 1,295,732 1,632,745 Mar. 21 889 uly ‘8. -1:700 Nov. 2-1 350 i uel Steet aver, Pulte Price 
(Acti i i i r. 9..1, u ody ov. 15..1, , : 4 . » snaex, 
ctive machine hours in per cent of maximum single-shift capacity) Mar. 16..1'800 Suiy 20..1,850 Nov. 22..1,930 | Apr .155.2 113.3 123.4 130.6 135.0 96.8 
Wider than fifty-inch reed space....... 51.2 45.3 46.3 67.3 | Mar. 23..1,800 July 27..1,855 Nov. 29..1,860 | Apr. 15...152.3 112.7 123.2 129 97.0 
Fifty-inch reed space or less......... " 39.0 40.7 39.2 61.0 | Mar. 30..1,800 Aug. 3..1,860 Dec. 7..1,950 | Apr. 22...152.3 100.9 122.2 128.1 133.0 96.3 
MEMES 1. ..71 42-1. ..20.-.,... 41 48:5 48.5 719 | Apr. 6..1,820 Aug. 10..1,870 Dec. 14..1,970 | Apr. 29...152.3 110.1 121.7 128 96.8 
Seta yet a gt Svar naagaln eprint sa 60.4 60.9 60.8 86.1 Apr. 13..1,830 Aug. 17..1,880 Dec. 21..1,980 | May .150.4 108.8 118.3 125.8 132.0 95.3 
Lath) Lee ee 67.7 60.3 64.4 83.5 | Apr. 20..1,840 Aug. 24..1,890 Dec. 28..1,750 | May 13...145.6 107.9 118.2 123.9 132.3 93.7 
s pinning spindles: ‘| Apr. 27..1,840 Aug. 31. .1,900 May 20...142.7 107.3 117.9 122.6 132.1 92.8 
en os censuccsunceenouse 60.1 58.0 57.8 81.6 y 4..1,850 Sep. 7..1,780 ray, 4 ory 4 2, at a; 
CCC CeO OHO HSE ERE HEB OES ES * - . une . ¥ ¥ | 
Worsted ne 5 =e *.6 66.3 | 1930-Week ended: June 10..'148.5 105.3 115.4 1284 1296 95.2 
WOOL CONSUMPTION (5) Jan. 4..1,790 Mar. 8.1865 May 10..1,840 | June ba. 2 1be2 ior 109.9 122.1 124.6 96.0 
ay, 1930. Apr., 1930. Mar., 1930. Feb., 1930. May, 1929, | J@0- 11.-1,990 Mar. 15..1,865 May 17..1,855 | July 1...155.2 95.1 109.4 119.9 125.2 95.8 
Grease equivalent (Ibs.). w2'640.800 "46,794,262 37-195,057 38,329,631 -48'764,676 | JOD. 18.1995 Mar. 22..1,850 May 24. 1,350 
gan. 7-350) Mar. 2-bee ay, St. LTss COAL AND COKE PRODUCTION (5) 
BONDS SOLD ON in A ee EXCHANGE. zeb. 13-13 Ape. 13 ~1,830 June } 14..1.810 (Thousands of net tons) 
. eb. 15..1, pr. “39 une 21.41,795 ~———_Week Ended——— 
1929. Corporation. U.S. Govt. Foreign State.- City. Total — Fin i: cin 28..1,790 *June tJune June June 
January cas $167,190,700 $13,798,500 $68,648,000 ae $86,000 7,723, Pete a site 1 21,’30. 14,'30. 7,'30. 22,°29. 
’ ’ ’ 5 . 5 eeee | * ° umino 
i March 144'351,000 11,943,000 —56, 697,000 noo 12,000 =: 381,451,100 | RATE OF OPERATIONS IN THE STEEL | ‘Total ......-.... 7,994 7,986 8151 9,199 
April ...---++ eer 's00 «—«S1Se80 «4908500 «500028000 -==«229'182'450 Set caaed Se ee Se See ee 
June .......... 17%,142,000 9,825,850 49,499,100... 19,000 236,485,950 Ger 6s & eee ee? Apenracte 1,103 1,189 1,199 1,218 
MU = cccees 229,127,500 13,242,950 61,865,500 4,000 20,000 304,250,950 » ©, Brock Inte =, Batten ive coke: . 
August |...) 196,526,100 8,071,900 53,797,000 ee 60,000 258'455'000 | Week Ended. Corporation. pendents. Industry. | Beehive coke: 
September 157,356,400 241,100 48,178,500 31,000 214,807,000 | 1930. Sally ‘bina. ;: = & So 
Bkdond 262,412,000 16,298,300 = 72,773,000. 79,000 —- 351,562,300 | yang 1 ~~ ——S - - 
ovember .... 205,760,000 15,502,000 69,281,000 1,000 «© 126,000 © 290,680,000 | JAR. jS------- =: po s 30 
ember ..... 195,990,000 15,148,850 65,928,000 istic 20,000 277,086,850 : 2 of 4 PIG IRON (8). 
Total....... $2,180,346,200 $41,760,300  $697,683,200 $21,000 $496,000 $3,020,316,700 g iY et "pursecce4” 
76 7 --Production (Tons).— Capacity 
77 81 Daily per Day 
$8,235,200 $59,549,500 $10,000 $8,000 $207,669,700 75 80 1929. Total. Average. No. (Tons). 
15,330,000 82,588,500 5,000 10,000 348-077 300 : 82 10 76 me trees 3206" 1a5 ila'sor or rR 
2,632,600 60,332,000 es 5,000 267,597,400 . 80 74 ; 3,714,473 119,822 207 1 5770 
6,862,000 50,714,500 1,000 13,000 221/488, 200 . 80 66 73 III 6e'e2s | Tost 212 120"740 
11,916,300 61,858,000 8,000 12,000 226,148,300 83 76 by ...../8808082 1am'745 215 122,980 
79 70 15 June ......3,717,225 123,908 219 126,150 
FAILURES (11) 74 76 July 3,785,120 100 218 122,590 
aa . a eee te 7 Aug. 3,755,680 121,151 216 121, 
| June 26, 1930. June 27, 1929. June 28, 1928. June 30, 1927. 73 q7 Sept. 3,497,564 116,585 210 119,130 
om a cae oe g 7 Oct. . .3.588,118 115,745 116, 
Total. 45,000. Total. $5,000. Total. $5,000. Total. $5,000. LF | Nov. ..--.. 3,181,411 106,047 113, a 
DR i nfanscccésdhonnthatpeoansds 207 «14l:s4T—i08i (iG itiHCCi«idT ia | °° —— — = 
GRR RI ins 9S Paetaee ares 92 47 113 55 115 41 43 67% 71 1930 
IEEE LE RO 120 68 62 116 127 67 71 
RE Re aca 71 31 24 46 15 64 68 re 2,827,464 91, 157-88, 250 
SS gee. eee, eee eee i. Seni eae 61 66 | Feb. :....:2'838'920 101,300 173 96,755 
MMR cc... 55. sae ssaccnses 490 287 49 425 249 48 423 216020 424 235 59 64 Mar 3,246,171 104,715 179 102,250 
saa cara cncsauuaes is 46 24 40 18 47 26 38 21 Apr. ..... 3,181,868 106,062 185 106,080 
DOMESTIC RAILROAD EQUIPMENT ay ......3,232, , 104,770 
; har ee ee bid Keg 
ea, June 28, = valine 29, 1929. Year to Date. Jung, May, April, June. | §First of month. 
r 0. London ees cocese ° 8 Loc . . . 
[ Bar silver in London... 16d@1 mata ngapiska” Freight. cars. SILL "pba 1,078 1,588 5,860 | CONSTRSORY See 
Bar silver in New York 34 Bote c 4 sae Passenger cars.... 13 72 70. +=$'17%6 jue agter Ented— 
° Structural steel... ..10,410 23, 2,340 6,365 uly pr. 1, 2. 
*Subject to revision. tRevised. Rails (tons)....... 40,000 on . 44,064 | The Aberthaw Index...... 186.0 189.0 





































































































































































































































12 THE ANNALIST Friday, July 4, 1930 
MONEY RATES IN NEW YORK CITY 
FREIGHT CAR LOADI NGS (New York Times) 
AVERAGE PER BUSINESS DAY SEASONALLY ADJUSTED <—Call Money.—, 60-90 - = 
r + . 4. = 4190 = Bom p.m ond 
Ww - me som. § c- 
5 | 2 1930. als.High.Low.Last.Loans. Paper. cept. 
' } } 180 $| | Jume 26..2 2 1% 1% 2%@2% 34@3% 1% 
ve June gr: 2 2 2°23 2062 3403! 1% 
une i’: te. oh me wen v4 y+ 
g iro g| | June 90:. 33 33 Bbah shes 1 
z eo ; u 7 4 r4 y; 
| Z| | July 2°: 38 By 2 2% 2 % 34@3 1% 
2, ligeo%| ' %Best names. sAsked rate. 
L ° 
z= Fa INTEREST RATES. 
is v ! | 150 r-Week Ended—, 
1923 1924 1925 1926 1927 1928 1929 1930 ' June June Yearto 
28,'30.  29,’29. Date. 
Time loans, 60-60 d-sgey 8 Sry § Se 
Me loans, = . 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE | Time loans, 4-6 mo. 8 2 5 
~ * co ecitaeednapeiagialln, iy. a I cise Com. disc., 4-6 mo. 6 54%4@3 
m Other From Other From Other 
N. Y. Banks. N. Y. Sources. Total. N. ¥. Banks. N. Y. Sources. Total N. Y. Banks. N. Y. Sources Total. SHORT-TERM INTEREST RATES AND 
5,043,292,321 939,380,089. 5,982,672,41u 620,499,847 131,991,984 752,491,831 5,663,792,168 1,071,372,070  6,735,164,241 THE AXE-HOUGHTON ADJUSTED 
5,034,404,224 913,745,186 5,948,149,410 584,459,023 145,937, 730,396,507 5 Ges nes a7 eee 0 Care eee OT INDEX OF BOND YIELDS 
5,230,871,135 979,127,385  6,209:998,520 482,187,921 112,270,967 . 594,458,885  5,713,059,056 1,091,398,352  6,804,457,408 
5,153,513,342 1,050,198,773 6,203,712,115 426,918,983 144,299, 571,218,280 5,580,432,325 1,194,498,070 6,774,930,305 | ), (interest rates adjusted for svasonal 
5,060,644,171 1,039,276,304  6,099,920,475 421,543,733 143,673,717 565,217,450 5,482,187,904 1,182,950,021 6,665,137,925 | Vetlation; bond yields adjusted for seasonal 
5,333,165,736 1/111,293,343 6.444.459,079  463.506.108 '256,087 626,762195 5,796,671.844 1,274,459,430 7,071,221.274 | VTiation and long-time trend.) 
5,704,990,914 1,165,151,750 6,870,142,664 448,723,820 154,927.810 603,651,630  6,153,714,734 1,320,079,560 7,473,794,294 Coml. Time _ Bond 
5,962,397,631 1,199,580,341 7,161,979,972 529,626,124 015,330 719,641,454  6,492,023,755 1,389,595,671  7,881,619,426 1929. Paper. Money. Yields. 
6,543,061,807 1,288,929.462  7,831,991,269 534,323,249 183,069,461 719,641,454 7,077,385,056 1,471,998,923  8,549,383,979 | January .............. 5.42 68 96.4 
4,639,391,179 '598,637,799  5,238,028,979 673,663,780 197,132,109 870,795,889  5,313,054,959 795,769,908  6,108,824.868 | February ............ 5.62 7.52 97. 
2,873,050,245  424,242'787 3, 297,293,032 558,598,780 160,706,957 719,305,737 3,431,649,025 584,949,744  4,016,598,769 Bars weactacesest 5.71 7.89 98.5 
2'882'622'226 493,798,559  3,376,420,785 487,062,000 126,027,488 613,089,488  3,369,684,226 619,826,047  3,989,510,273 | April ................. 5.89 8.86 99.2 
04 9.37 98.3 
8.70 99.8 
. 3,007,156,735 521,089,380  3.528,246,115 361,150,950 95,371,000 456,521,950 3,368,307,685 616,460,380 3,984,768, : 
.. 3/162'216,637 548,346,715 3, 710,563,352 366,721,000 90,304,000 457,025,000 3,528,937/637 638 650.715 2367 'see 352 387 0.8 
. 3,519,382,700 532,778,639  4,052,161,33¢ 506,204,000 97,937,000 604,141:000  4,025,586,700 630,715,639  4,656,302,339 8.61 102.2 
3,819.476.750  543.442.591  4,362/919341 589,587,018 110,625,000 700,212,018 4,409,063,768  654.067,591  5,063,131,359 7.31 100.0 
3,464,195,580 502,677,454  3,966,873,034 674,821,378 106,137,500 780,958,878  4,138,016,958 608,814,954  4.747,831,912 5.30 98.5 
2'521,139.920  459'144,118  2,980,284.038 680,035,163 67,392,088 747,427,251 + 3,201,175,083 526.536.206 3,727,711,289 4.67 96.2 
MONEY RATES IN NEW YORK CITY 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE - oe es 477 96.7 
AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER CENT Call tTime §Com’! —— £67 96.5 
Be Shce ec aeeee > Money. Loans. Paper. _ tances. 4.09 95.4 
| ; | } 1929. High.Low. High.Low. High.Low. High. Low, 3.50 95.0 
— rs a 5.0 Jan. ....12 6 5 4% 3.01 93.9 
- - | oo i 5 28 5 
t mo a 1 +-—;—4.8 ee. eee 14 $ : : ’ AVERAGE NET YIELD ON 10 HIGH- 
- | mz eae 6 6 6 GRADE BONDS 
t a 4.6 June ....10 6 3 6 6 . 1929. 1930 
July ::.:15 6 = 
{| | 1 Ina! | aug [i332 6 9 . 4.435 
BET ae 8 6% 5 4.390 
4 } 44.2 Qet. seen ae 5 6 6 4.371 
ey 6 om EB 4.381 
ec. ....6. 4% 5 4% 5K 5S 4 4.363 
4ou_i_ ens | Dees i nal 4.0 4.308 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 1930. P 
1929 1930 aes Jan. .... 6 4 4% 4 oe 
Feb. “2... 4% 4° 3A 5 
PORTLAND CEMENT (5) Mar. ....4. 2 4% 3 Ei, 2 
Producti eer shi _ Stocks End of Month May ess Pr 5 4 3 4 2 
—— ui on. ments. -—stoc nd 0 ontn.— 2ehe 
Month. 1930. 1929. 1928. 1927. 1930. 19 1928. 1927. 1930. 1928. 1927. | Jume ...3 2 3% 2% 3% 3 2 1 — 
ae - 
Mar. ”..°11:225 9/969 10/223 11/450 81826 10,113 10,135 11,100 30,648 29.724 27/445 23,922 | Why *3°°4 34 406 3y 4 3, 3. | N. ¥. TIMES BOND MARKET AVERAGES 
Apr. .... 13,521 13,750 13,468 14,018 13,340 13,325 13,307 14,350 20,867 30,151 27,627 23,654 | May 10.. 3% 3 4 (40 Bonds) 
y .... 17;271 16,151 17,308 16,701 17,210 16,706 18,986 16,865 30,928 29.624 25,984 23,503 | May 17..3° 3 3% 3% 4 3% 28 2 1928 1929. 
une ... .«. 16,803 17,497 17,224 ... 18,949 18,421 19,761 --» 27,505 25,029 20,972 | May 24..3 3 3 4 2% 2% High Low. Last High. Low. Last 
July 17315 17.474 17.408 |.. 20,319 19,901 18,984 24'525 22:580 191397 | May 31..3 3 3 30 3 : oe 
A 18,585 18,759 18,315 |:. 23,052 21,970 21,411 20,056 19,374 16,292 | June 7..3 3 34 3 3 | fh. BS es ee Oe Oe oS 
17,223 17,884 17,505 -.. 19,950 20,460 19, 17,325 16,799 13,996 | June 14.. 3 BS mine Se Sa Se SS Ss as 
ep 16,731 17/533 171174 "|. 18,695 19.836 18,105 15,381 14579 13,141 | June 21.. 2% 20 3 3 HQ 2° | Mar. ... 93.27 91-73 98.21 89.36 88.00 88.25 
Nov 4,053 15,068 14,449 ... 11,222 11.951 11,619 18,213 17,769 16,022 | June 2h 39 7* By . mio cc Se on oe ee ue ae 
11,215 12,189 11,999 °: 5,961 7,384 6,200 23,550 22\918 22,082 By «++. SS eS ee ores Gent anes 
_— —o- $4-6 months, best names. 90 days, 5 ane 4 oS ae a2 ag oes 
as rate. u eoce . Lb . . * * 
Total.. ... 170,198 175,968 171,908 ... 169,437 175,455 170,922... “aa Aug. ot ee ote Soap Sees B50 B53 
ALIEN MIGRATION (6) MONEY RATES IN NEW YORK City | SePt. -.. $0.95 90.21 OO ees te Saks 
Inward : 9 Apr. Mar., 7. ion. Dee. Apr., | (Monthly and weekly averages of daily rates.) | Nov . 91.15 90.77 90.77 87.07 83.83 87.07 
oo EE 22,261 19,759 13,585 14,767 7,842 28,565 sTime {Com'l tAccep- | PYE.=--: $3.60 B024 O89 90.35 8983 86.51 
Non-immigrant ............... 18,663 15,098 10,706 11,142 11,477 19,066 oem. er ; 
—S-> sss —-_ _ > — — ——— 7.59 ; ' — 
ee 40,024 34,857 24,201 25,909 29,319 47,631 to BOE Bb Sie. ......-..2..c.ecreveose: S720 8682 86.98 
United States citizens arrived.. 32,115 40,727 34,234 23,985 21,177 32,288 7-96 5.79 35 ta ca duenemaadanaeaes 87-47 86.88 S112 
I ela ccuiescadsaniones 73,039 75,584 58,525 49,89 50,496 79,919 8.86 6.00 48 | Apr. .............:.+s++e- 89.10 87.84 87.93 
Aliens debarred from entering.. 757 649 514 630 571 1,416 8.20 6.00 I oc cicasancnceciancecen 88.29 87.81 87.87 
yo Aesiestes: ; is $30 x BED: ciccdannpwnenokewsden< 88.12 86.39 86.40 
ea Ri 13200 3,180 3,947 4,880 3,387 8.96 6.25 5.12 FAILURES (9). 
on.  wienectkhedenauee 14,917 759 14,677 20,860 18,746 11,733 ia $2 : eo 1929. Number. Assets. Liabilities. 
Eh cietitievectedns sas 18,864 15,659 17,857 24,807 23,626 15,120 4.84 5.12 3.90 $30,513,857 $56,186,948 
United States citizens departed. 26,707 37,930 33,796 31,991 27,404 25,277 31,558,503 S153 oe 
——- ——_ | —— --—— 468 494 3.96 poor on ' 
ON a ee ie 45,571 53,589 51,653 56,798 51,030 40,397 17,356,964  38.109.774 , 
Aliens deported after ianding... 1860 1511 1089 1275 LS46 1,261 is is 4 23,972,876 44,579.018 | 
RAILROAD LOCOMOTIVES (5) a 75,769,832 104,699,997 
HIPMENTS. _ UNFILLED ORDERS.,———, 2.87 3.54 2.07 19 eas 350 3149 292 
-~—Domestic.—, ——Foreign.—, -—Domestic.—, ——Foreign.—, 14,783,195  30,112'813 
1929. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric.Total. | Apr. . 4.12 3 3.00 32,163,659 60,878,430 
6 rt ; 23 251 21 6 27a | May : 3.92 3. 2.77 37,528,930 67,382,505 
2 7 23 301 20 18 339 | May 10........ $30 3.62 3.88 2.54 —— 
4 da ; 35 419 24 45 488 | May 17........ 5 3.38 3.88 2.50 | ee 19.703 $351,114,784 $628,047,146 
2 2 “ 61 419 24 52 495 | May -- 3.00 3.29 3.88 2.38 
2 5 an 99 362 22 60 : 444 -- 3.00 3.12 3.62 2.38 
1 19 : 78 21 42 552 1. 3.00 «= 3.12 8.62sa2. 2B $47,721,185 $88,197,059 
3 27 : 69 490 18 31 539 .. 2.90 3.08 3.62 2.12 35,997,224 69,132,491 
6 5 “s 129 392 13 31 436 '250 2.75 358 2.06 38,709,031 73,817,710 
1 8 ap 15 347 55 7 429 2.20 2.62 3.38 1.90 44,412,950 80,708,092 
6 a ‘ 96 3AT 49 27 423 tRenewais. §60-90 days. 14-6 months, best 27,670,825 57,723,061 
i 2 ‘ % 40 49 9 398 | names. [90 days, asked rate. 64,309,374 ; 
Ce. SS nee 5 = AUTOMOBILE FINANCING (5) 
39 104 850 Retail Financing. 
—New Cars—. —Used Cars—. 
ss “ 48 527 50 10 587 Total. Financed. Financed. —Unclassified.— 
4 3 67 479 46 8 533 Number Vol.in Number Vol.in Number Vol.in Number Vol. in 4 
2 2 68 485 44 6 535 1929. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. 
e 3 97 417 44 3 i 464 | January .. 155,630 73,166,768 78,288 48,677,337 68,859 20,734,372 8,483 3,755,059 
2 we 58 367 43 5 4 419 | February:...... 189,183 "489,411 103.079 61,736,873 76,480 24,595,774 9.624 4,156,764 
Mere. SARS MAIO sees teeta lta grasa ibm Teen 
Oe eates ‘ ‘931, ‘ z ; 248, ; ,870,951 
SOURCES OF DATA att 398,561 183,580,808 212239 125.096.943 167.567 50,830,658 18.755 7,653,207 
(1) Railwa ‘e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- | June .......... 384,520 178,983,835 203,632 121,842,467 164,023 50,205,848 16.865 6,935,520 
(4) eral Reserve Board. (5) United States Department of Commerce. (6) | July ........... 388,747 180,205,492 211.296 125,005,223 162,451 49,077,845 15,000 6,122,424 4 
States Department of Labor. (7) United States Department of culture. (8) The | August ........ 347,144 162,894,966 183,921 111,664,809 149,413 45,652,348 13,810 5,577. } 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) n's September .... 298,286 138,717,971 158,021 94,240,101 "429 39,310,095 12.836 5,167. 
Review. (12) United States ment of the Interior, Geological Survey. (13) New York | October ....... 276,292 126,247,679 132,187 80,745,596 135,158 41,783, 8.947 3,718,189 
ment of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- | November ..... 211,805 94,932,292 97,734 58,596,676 103,950 32,340,123 10.121 3.995.493 
16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American | December _.._. 170,399 80,088,696 74,095 48,846,672 89.969 28,574,295 6.335 2'667.729 
of the Interior. ist Sik Association of haserte (a2) Moter s a hes hen peperwanent — ee 
I merica. or an ccessory M: factur- | Total ...... 502, ,622,316, ,825, 
Rasociation, (Ce Ams erica, M = Ma ret “Siag) Federal THoserve Bank of nufactur- Total 3,502,029 1,622,316,239 1,825,339 1,089,903,836 1,521,336 468,169,568 155,354 64,242,835 
can . Assoc otton Tex - 
Bureau of Railway Economics. (28) Interstate Commerce Commission» \°™ YOK: —, ii [egos aeaeetas « FS2% S2'goz'981 86.094 Deara210 cus 2756923 
*Subject to revision. Revised. March :........ 284,919 120,677,635 137,682 76,527,050 141,971 41,557,428 5.266 2'593'148 
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Banking Statistics—Brokers’ Loans—Gold Movement 














































































































































































Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINS AG WERMUEW Bait yy VEADING Gots Bank 
an geiligns) oy anks in Reporting Centres 
— e ng.—— 0. i 
June tSene une June Jens June (Millions) ee 
Loans: 25,"30. 18,’30. 26,’29. 25,’30. 18,’30. 26,’29. uly 2, June 25, July 3, (Thousands 
On securities.... $8,487 $8,615 $7,539 $903 $918 $840 | Loans: 1930.” 1930. 1929. , 
All GBS... 2.00. 8,572 8,513 9,139 624 640 669 EET SLES OE rE $3,652 $3,696 be gh cA ae Week Ended 
_ —_—— ’ ener — 
a $17,059 $17,128 $16,678 $1,527 $1,558 $1,510 | Al! other -...-.-.----seeeeeeeee eee — 3S. 5 Federal Iteserve Centres ‘June 25, June 18, June 26, 
eae: RII is cia rising seices's ... $6,058 $6,158 $5,843 ow omer ; 
Oiner “securities 20 “S40 “2804 "oi es "ai "Gules Stes Go m’t ties.$1,095 $1,113 $939 2-New” Fork : i 054 ep 10518 381 aa a 
ae a ee n ates vernm’t securities. $1, m i elphia 1, i 670,170 
Ds masinss $6,081 $5,989 $5,729 $413 $401 $382 Other securities .................... 969 958 742 4 Cleveland ; 25 731,916 845,851 753,501 
Total Ins. & inv.$23,140 $23,118 $22,407 $1,940 $1,950 $1,891 | rota) investments ..........-...-. $2,005 $2,072 $1682 | S-Atianis” 4, oe ee 
Res.. with Fed. —— —- —— | 7-Chicago 38 1,828,812 1,715,358 += 1,541,450 
) Reserve banks. $1, 1 #788 $1,670 sine bat | ne Loans and investments—Total....... $8,123 123 $8,229» $7,525 8—St. Louis 16 277,518 333,052 310,771 
; Net demand dep. 13,560 13,644 13,018 1,244 1,281 1,174 | Reserve with Federal Reserve Bank. $796 $789 $753 10 Renee city pf an 381, 555 187, Pit 
ae”. 1.213 Tae OTS TR AZ 828 | Cash, in vault... ----e..- ees: see sett sagt | Dallas 17 181/048 1°77 iss. $03 
Due from banks. 1,358 1,375 1,08 132 18 123 | Time deposits e+ ---------- Se 1459 1,074 a eeeeneee.... 2 ae B14.867 _ 
=~ to a in 3,088 3,117 2,554 347 347 320 | gg en Gepecita fA RES a c in ~ Total . . 267 $15,544,821 $17,062,159 $16,297,070 
orrowings a Ee aa ape 1 New York City : "751. 
5 Fed. Res. banks 54 44 715 1 os 64 OR Se ee 1,131 1,047 989 = oy m.. 8,967,008 10,028,604 9,761,790 
tRevised. Borrowings from Fed. Reserve Bank ‘s in 341 Total outside N. Y.C. 266 $6,597,017 $7,035,495 $6,545,300 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousanas) Condition July 2, 1930 
—Combined Fed. Res. Banks. —-—N. Y. Federal Res. Bank.— one A. Total Bills _ Total U. 8. ¥#. R. Notes Due Members Ratio 
RESOURCES. July 2, June 25, July 3, July 3, June 25, July 3, -. rict. 942 070 G Discounted. Gov. Securities. in Circulation. Reserve Acct. &c. 
1930. 1930. 1929. 1930. 1930. 1929. N oY. septenes< vaca Pes orp Goo $17,590,000 $44,260,000 $151,047,000  $153,665,000 82.5 
Gold — Woteral Reserve $1,568,014 1,600,214 1 $258 $225,729 Philadelphia Pos ae 209 714 000 30'122' 000 “50202 op iF gas of 1,010,251 000 3 
Gold « redemption “fuid’ with inion om —— _ ‘ Cleveland .......... 315,455,000 31,922,000 55,342,000 —- 191,887,000 _ 197°319,000 aoe 
Treasury.........++. 36,675 36,812 67,828 14,852 14,852 17,200 a teeetees ies ar? top a eee Ooo iT’ Sra’ tee kus ese es4 aT 
ous held cnctasively Rees oa aishin ,477, 552, 374, , ,451, 3 
Tg py $1,004,680 $1,637,026 $1,447,900 $273,446 $273,446 $242,929 Ehicago | waa 457,336,000 19,840,000 77,722,000 199,460,000 339/313. 86.2 
Pw LE. uis............ 103,051,000 16,019,000 22,643,000 73,323, 00 75,645, 76.2 
y —— 10,808 onn.ens o00.008 sen.ees s0n.000 — Minneapolis ........ 68,754,000 4,629,000 25,146,000 54,367,000 '856, 69.4 
ane™ 5 , Serre ; ‘ Y , , ’ Kansas i 107 597,000 11,577,000 28,736,000 70,153,000 87,170,000 72.4 
held by banks............. _ 778,127 __ 820,457 748,704 482,342 507,173 483,230 | San Francisco |... 286,806,000 17819000 36,695'000 «ae ABOSoO”«LTeeBooD Gee 
Total gold reserves...... - $2,993,409 $3,059,174 $2,866,340 ~ $931,356 $1,006,439 ae - 
Reserves other than gold.. 157,835 172,637 __ 174,959 48,824 54,824 66,346 F 8 B k S 
Total reserves .......... "$3,151,244 $3,231,811 $3,041,299 ~ $980,180 $1, 061, 263 $870,277 r 
en-seseeve oo bAeeenee pat 55,002 67,339 55,912 12,035 510 18,250 3 gs Saas Seaceaene 
s scoun : - 
Secured by U. S. Govern- Thou ds of Reich ki 
ment ob gations eosccese 105,234 84,887 609,898 29,362 20,353 288,122 : a totes 30 ary tJ 14 1 6, tJ 30 
Other bills discounted... ; 155,179 146,618 __515,185 19,259 17,800 ~—_—:137,132 1930, | 1930. "1930. 198, 1929. 
Total bills discounted... 260,413 $231,505 $1,125,083 $48,621 $38,153 $425,254 | Gold coin and bullion................. 2,618,874 2,618,921 2,618,787 2 eis, 781 1,911,384 
Bills bought in open market 157,485 102,313 73,922 55,793 10,157 13,055 | Reserve in foreign currencies. Seas 458,915 457,242 422,206 379,754 "360,526 
a 47,531 55,911 43,246 4,391 6,135 se | ee ree? age aeects..:...... “isn = igo'ses «| apt'owe «| aar'eae «| *Shs'eae 
Treasury notes ........... 236,519 219,436 85,779 77,661 62,006 16,737 | Notes on other banks. aay 4,443 21,410 17,014 12/172 3, 
Certificates ~~ ee *~ 311,903 301,623 12,357 118,017 111,804 2,990 oeeoese gma a FPR RRR aT 185,829 55,281 55,064 67,113 194,331 
Total U. S. Government = IEE occ ccd cctvvesccsoreccaece 101,022 101,022 101,026 101,046 92,889 
securities .............- $595,953 $576,970 $141,382 $200,069 $179,945 $19,882 | Other assets ................. seeesee 589,270 620,500 619,951 612,753 562,049 
Other securities ............ 7,301 5,250 10,465 5,250 _ 3,250 2,815 eed ee eens eeainoibe h 4,685,436 oo bag 4,572,744 4,838, 647 
pas gat, uae ont gecurities$1,021,152 021,152 "$016,038 $1,350,852 $300,733 $231,505 $461,006 Other liabilities ...........++..+++. serese 213,622 212,870 219.771 210, $02 329,227 
an THD cccccnccccscscccesecec I To % % Ta% 
Bie notes: f.. AE “T9800 Bie “igor No2 e.d6e er <1} *Cable report; subject to revision. tAs reported in the official heichsbank ES. 
nk premises ............. , , 5 5 16, 
All other resources.......... 12,083 11,331 8,132 4,737 4,089 962 BANK OF ENGLAND ; BANK OF FRANCE 
Total resources ......... $4,983,265 $4,879,943 $5,326,429 $1,521,741 $1,498,051 $1,628,453 senenFuly 2, anne July 3 (Millions of francs) 
LIABILITIES. 1930. June 28, June 21, June t*, 
Federal Reserve notes in 2 Public deposits ...... 11'670 - 21;804 98,298 | Gold 44.082 44-004 43,800 
Seka «as 1,432,252 $1,402,869 $1,736,259 172,870 $172,481 $309, ublic deposits ..... Y ; ; 
La . MY | Extuate deposits ": 122-398 eign) uizesp | Sight teisace sbrogd Gas Cea) Sane 
mber nk—reserve ac- . , 
coumt ....-..:. eitceees 2,406,376 2,386,435 2,380,165 1,010,281 1,001,968 966,403 | Other accounts ..... 38,062 i 37,297 abroad ............. 18,697 18,650 18,644 
Government ...........-.. 24,899 45,669 23,373 2,742 6,578 3,335 | Govt. securities ... 49,075 48,556 37,281 | Comml. bills, France 6,144 4,903 4,861 
Foreign bank ............. 6,467 5,858 6,128 2/374 2,170 1,138 | Other securities .... 49,323 31,239 75,278 | Adv. against secur.. 2,692 2,719 2,706 
Other deposits ............ 36,063 21,422 28,282 18,361 10,132 13,008 | Discta. and advances 2,918 15,899 52,321 | Negotiable bonds of 2 
Total deposits ........... $2,473,805 “$2,459,384 $2,437,948 $1,033,758 $1,020,848 ~ $084,844 Reserves 000. sseas 50's) | 46.805 aera ) qBR88 7iase 711386 
Deferred availability items. 615,924 551,024 712,989 165,023 152,474 198,989 | Bullion . 157,323 157,773 155,705 | Creditor cur’nt accts. 15,358 14°360 14.057 
— a Raa ef phi 4 ago} = oan pif <4 fre _ res. to liab. 40.0% 48.7% 33.0% Batle SCS ee om 51.20% On 
Ne bss Ok bes 06606650000 * * ” t x . t % % % t sen G 
All other iiabilities.//./°//1 “14722 “19/994 “26.250 4,789 — —. = Tae | ame ome. - = 
Total liabilities. . . $4,983,265 “$4,879,943 $5,326,429 $1,521,741 $1,498,051 $1,628,453 a 
Ratio of total reserves to de- BROKERS’ LOANS 
posit and Federal Reserve 
em ey liabilities combined. 80.7% 83.7% 72.9% 81.2% 88.9% 67.2% NEW YORK REPORTING MEMBER BANKS 
Contingent. liability on bills 7 a | oe T 7 
purchas or. foreign cor- 
respondents ............... $481,269 $463,642 $428,711 $158,942 $151,994 $134,309 
’ GOLD MOVEMENT RESERVE BANK CREDIT AND 
x Week Ended July 2, 1930. LATED ITEMS ae a '” 
\ Imports: (Millions) 
: 7 —Net Change Since— 
From Colombia.................. $1,004,000 July 2, June 25, July 3, 
Chiefly from other Latin-Ameri- 19: 1930. 1929. 
i 7? 111,000 Bills Gocemmtes oo $900 ie —865 
———_ | Bills bought Pre iaika 157 + 83 
Total padbidiseseesdaxeceny .. $1,115,000 a ates secu- 5 
eee GO RR 1 
Week Ended June 25, 1930. —_ Reserve Bank - si sad 
: ME cohiswacveerens 56 +31 on 
Imports: — Total Reserve Bank 2 © 
| Sn pms Lae adibhapnneweains feee erent rere < .1,07 +134 —361 < qt 
Fro net eae oe aiid «Hse 745, 4, r aa an 
Chiefly from Latin America... || 182,000 | Treasury. eecurreney. sa $139 3te 2 L a= Ja 
——— | adjusted . a m 
Total ...... (el Ae $2,127,000 | Money in circulation.4,553 4127 —212 - FOR ACCOUNT OF ; } JUN 25 = 
Member bank re- 5 RS 3 se uw 
DISCOUNT RATES OF CENTRAL BANKS yeerve balances ae . 2,406 +20 426 7, 4 ° 
Federal Reserve Present Date Previous ys e4 men <4 4 3 ” 
System: Rate. Established. Rate. deposits, &c........ 482 +9 425 Oo 3 ee —__________/3 § 
Boston ............3 July 3, 1930 3% J ; = 
New xork Sg tan % June 20, 1930 3 BROKERS’ LOANS 4 : = 
iladelphia ....... uly 3, (New York Reporting Member Banks) o : Ps 
{ Cleveland ......... June 7,1930 4 . mi 
Richmond .......... 4” Apr. 11; 1930 (Millions of Dollars) $ 
BAERS 2... cos oan Apr. 12, 1930 Own Out-of- Fe 
EE ick a eacbigeiie 3% June 21,1930 4 Ac- Town Oth- De- e a 
ee 4 Apr. 12,1930 4 1930. count. Banks. ers. Total. mand.Time. 
Minneapolis . .4 Apr. 15,1930 4 July 2...1,710 654 856 3,219 2,580 
BE ciscn0e 4 eb. 15, 1930 June 25...1,764 713 939 3,416 2,787 
Es Seles 4 Apr. 8,1930 4 June 18...1,850 906 1,031 3,787 3,175 612 
q San Francisco + ar. 21, 1930 June 11...1,799 1,053 1,146 3,998 3,383 615 
England ............. 3 May 1, 1930 June 4...1,911 '995 1,195 4,101 3,469 632 
ss Sc naan 2% May 1, 1930 y 28...1,777 988 1,257 4/022 3/380 642 I a: 
aly ib tatnin ante 4 June 20,1930 4% May = Ry 1S ‘= ry 4 ae = 
re ee «4, ’ . ° . I 
 eteanee psa sua 10 May 7...1'611 1.123 1'341 4.074 3.450 FOR OWN ACCOUNT 
Nethertands Apr. ..1,695 1,183 1,397 4,274 3,697 577 
stria ..... Apr. .1,568 1,213 1,436 4,217 3,663 554 | 
Belgium a Apr. 16...1,503 1,230 1,392 4,124 3,611 514 
Denmark ‘ Apr. ..1,471 1,184 1,339 3,994 3.480 513 | oO 0 
SE ican 05 uccnes Fd 1929. 1928 1929 1930 
Poland ..... rT) 6g June 13, 1930 7 July 3...1,255 1,580 2,934 5,769 5,383 386 | HAMMONO 

















to a new low because of a further de- therefore look for a substantial reduc- few points below October. Notices consumption for the twelve-month period 
cline in raw silk to $3.20, spot New tion in the purchasing power of wheat issued in New York and New Orleans will be 1,500,000 bales less than last year 
York. On the Exchange, future con- producers. Altogether, there is nothing during the week totaled 155,000 bales and the lowest since 1924-25. 
tracts have sold as low as $2.88 for July in the figures this week to change a nd all of them were promptly stopped, The first report on cotton acreage and 
THE ANNALIST WEEKLY INDEX OF WHOLESALE SPOT PRICES OF IMPORTANT COMMODITIES 
aly 1, 1930. June 24, 1930. July 2, 1929. 
COMMODITY PRICES (1913100) Wheat, No. 2 red (DU.).. 2.2.0.2 .esceeeeees . $1.11 $1.09 $1.44 
Corn, No. 2 yellow tbu): bie isha ee ‘92 1.09 
a. ce | ——7- — oF ——_r—168 Oats, No. Sdn be)” > 4 ae d 
‘61 ‘6 ‘78 
160 12.06 12.00 15.66 
9.25 8.91 10.96 
1365 1325 -1820 
hss Wool, fine stap e territory Gia nccncccscese 75 75 95 -96 
Wool, Ohio delaines, sreasy basis (lb.)..... 30 .30 .38 .39 
Steers, choice carcass (100 Ib.) 16.00 @18.00 16.00 @18.00 23.50 @25.00 
hes Hams, picnic (Ib.)............++.++ 144 14% 14% 
ieee. mess iid r ) as ae +13 
Ork, es epooses . ° ° 
a , ulated (Ib.).--.: vt) 0460 ‘0800 
° Coffee, Rio No. 7 (ib.) .08 08% = 1 16% 
ur, —. ROE GD s cc cccceccsececcces 6.55 7.95 6.40 g 7.30 8.40 8.95 
Lard, prim 30 Ib.) ...cccccccces 9.95 10.05 9.90 10.00 12.35 12.45 
140 Cottonseed “ll, imm, crude, s £. (100 ib.):. 8.00 8.15 9.50 9.75 
Printcloth, 38%4-inch, 64x60, 5.35 (yd. 05%@ .05% .054@ 05% .07% 
Cotton sheeting, brown, inch, 
135) —— 35 unbranded double cuts (yd.)..:......+...+: 07 7 @ OT, .08% 
Cotton yarn, Southern two-piy warps, No. 
Rte sie rei ieee .26 26 34%@ .35 
—+—4130 Worsted yarn. Bradford, 2-40s, halfblood 
WOME GAD oc ccccecscccccccccccccseccces 1.45 1.50 1.45 1 1. 
| Silk, crack double extra, 13-15 (Ib.).......-- 3.20 $ 3.25 3.35 $ 340 508 é 50" 
125 1 ——125 Rayon, Gomestic, 150 denier, A pee ab) 115 1.15 1.15 
Coal, anthracite, stove, coms any (ton)... sega 8.60 8.60 8.65 
i. oal, bituminous, steam, mine run, ts. 
1 2O ua ds JASONDIEM AMI JASONDI pea tT ABEND TEMAS ADSNDIOUAUIS ASD UDI IDAMIIASOD *” Gon) scons reper lingoenth yee von i= @ 1.50 138 @ 1.50 is @ 1.65 
sate “—— aad rope wes 1930 Gasoline at service stations, oll, Paint and ; . 
eporter av. for sections ; .2080 
6. 8. Mis- All Petroleum. crude, at well, Oil, Paint and —_ —_ 
= 1.Farm 2. Food 3, Textile 4. 5. Building 7.Chem- cella- Com- pres 5 e) er av. for 10 fields (bbl.)..... 1.497 1,497 1.767 
_ 1929. ‘Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. Pig iron, Iron Age “Age com (tom). ...-.... 17.42 17.42 63 
BORG: occcccecces 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 Finished steel, Iron composite (100 Ib.) 2.185 2.185 2.412 
RT kin neisaeen 147.1 154.2 147.0 162.8 128.3 153.4 134.6 12.9 149.1 Copper, electrolytic a 12 12 1800 
August ........ 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 (ib.) PIE reer .0525 0525 0700 
September .....145.5 154.1 147.5 60.1 127.6 153.0 134.0 127.2 147.6 SE GD icaccascecovensegesaceece d ‘ 44 
ober ........ 143.0 151.2 146. 162.0 126.8 152.3 134.0 127.0 145.5 Zinc, Hast St.. Louis (1b.) ie nres 5@.0680 
November ..... 137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 Lumber, American Contractor composite 
WD csves 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 CRED FE) cccccccccccccccccescoccovescesecs 23.65 23.65 25.65 
1930. Brick, Amer. Contractor composite (1,000). 13.85 13.85 14.35 
January ....... 136.7 142.2 139.1 1583 1240 150.6 133.2 120.7 139.8 Structural steel, American Contractor com- 
February "133.7 139.0 s«136.1 0S s«154.4 0s «123.4=Ss«s151.30 S323 0S s«a117.B®~—S—=«<2BT_A posite (100 Ib.)..........cccceeeeeceeeeseees 1.70 1.70 1.95 
March ......... 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 Cement, Amer. Contractor composite (bbl.) 2.19 2.19 2.22 
April 127.1 136.5 129.3 153.7 118.3 149.9 131.1 116.1 133.6 Leather, Union backs (Ib.)..........--++++: 45 45 .50 
y .125.8 135.6 126.1 156.0 113.5 149.2 130.3 113.6 132.1 Hides, native steers, eats (Ib.). 15 15 18 
June 120.8 1329 1211 1549 1125 1443 129.4 1068 128.5 Paper, newsprint, roll (1° Ib.). 3.25 @ 3.50 3.25 @3.50 3.25 @ 3.50 
Se r, wap ing, No. 2 Kraft _(100 ‘lb.) 5.25 5.50 5.25 5.50 5. 2 ¢ 5.50 
July 2........1423 495 7.6 163.6 1284 153.1 134.6 130.7 1466 Rubber, Pl. ist latex crepe (Ib.)...----++++- « 12% 12%4@ 12% 21 22 
1930. 
Apr. 15........ 126.3 137.2 129.8 153.8 116.7 149.9 131.2 16.1 
Apr. 22 1259 «1353 «iS OTO 6S 4B kOe 133.0 : ; iti 
= a es 4 128.3 157.0 125.2 1499 1308 1158 1323 presumably by cooperatives. If this condition from the Crop Reporting Board 
a eaeneee 1 a <M ae re be vy re boy amount of cotton has gone to the co- will be issued next Tuesday. Estimates 
May _ m4 oe i= 158.0 13.5 Mas 130.0 112.7 182.1 operatives, it may be assumed that, like made by private groups do not show 
= 3.. 127.0 137.2 123.2 155.1 113.4 148.8 ed ny =. the May options, it will be taken off the important reduction in acreage. A care- 
June 10. 1234 133.5 1216 1551 1134 1427 1295 1064 129.6 : ful review by E. F. Hutton & Co., cover- 
je eH... . 118.5 131.8 120.4 155.1 112.1 142.7 129.2 107.1 127.4 Range of Cotton Future Prices. : ae aie 
= * 44 193 119.2 154.2 111.1 142.7 128.8 106.2 124.6 Sills Oct. scien iat emma ing all the Soythern States, indicates a 
\tetined °° > ‘ . : 110.9 1427 1288 1048 125.2 High. Low. High. Low. High. Low. decrease in acreage of 2.8 per cent. 
June 23..13.48 13.25 oa 12.93 12.90 12.64 as 
ah June 24.-13.47 13.08 13.17 12.96 1290 12.67 The yr crop generally is backward, 
very. At these Prices, which com- previous estimate that the purchasing june 2 oe oe Oe Ge ee ee 8 ee bey nin He 
pare with $5.10 a pound at this time last power of the farmer will show a reduc- June 27..13.82 13.45 13.45 13.15 13.16 13.57 excessive damage from weevil is looked 
year, silk becomes a competitive product tion of about $900,000,000 for the year. a, ae ~ eed w4 ae can for. - 
with cotton and synthetic fabrics as Though there have been no further June 39. 13.63 1341 13.3 te 13.03 12.58 The movement of American cotton into- 
cy — and it is hp poner te! declines in the prices of bituminous and uly jews 13.35 13.39 13.26 13.14 12.96 Sight was smaller this week than in the 
ese lower prices will stimula i - : Ju i 
cone a , meee anthracite coal this week, prices are “Cidse _. .13.50@12.52 13.39 13.11@1313 “#me week last year, actording to the 
sumption. Cotton goods have firmed weak and shipments are the lowest in Dec. (old). Dec. (new). Jan. (old). weekly report of the New York Cotton 
fractionally, though there is no evidence years, Reports indicate that production High. Low. High. Low. High. Low. Exchange. The into-sight this week was 
that goods are being sold in any large js now at the lowest point since the war, JUD¢ 23--13.33 13.11 13.06 12.83 13.33 13.12 48,968 bales, against 72,658 in the same 
uantities The 1 h » June 24..13.34 13.13 13.06 12.84 13.35 13.18 : fr 
q es. e larger houses are ap- that unemployment is widespread, and quae 3... et 3S eh 13.28 ne week last year. The total into-sight dur- 
parently wholly out of the market, and that a large percentage of the mines are 27.1360 1337 1330 1305 1359 1357 18 the season to date is 14,841,571 bales, 
trading is confined to resale of goods jdle. Gasoline prices at refineries are JUMC 28-13-45 13.36 13.22 13.08 13.43 13.40 against 15,460,152 in the corresponding 
~““"“from over-bought mills or from the dis- Whk’s rge.13.60 13.00 13.30 12.71 13.59 13.01 iod of last 
ipieced amailer houses. Pe eS oe, ee fee Ee OS EE Be Oe Oe” ens aimee tb led 
. é . with 7.21 cents a gallon last week. ~ 2S ye: : ; ; i ’ orld spinners’ takings totaled 151,- 
. It is now estimated that the Farm Seon O omen way = BO BS EE ES ES 195 bales this week, against 222,886 in 
Board has taken over 1,125,000 bales cf sepia aatens : close... 13.54 13.29 13.56 the same week last year. World takings 
cotton which it will not sell on “an un- f Jan. (new). —-Mar.— ——May— 
MS wae ou te in sechehle that DAILY SPOT PRICES ie. ‘Tire. tah. Low. itigh. tow for the season to date total 13,238,340 
g S =P “Cotton. +Wheat. tCorn. $Hogs. June 23.13.08 12.85 13.28 13.05 13.35 13.29 bales, against 15,392,297 for the same 
more cotton will come into the hands of June 2..... 13.25 1.09 92 g9i1 June 24..13.08 12.87 13.28 13.08 13.42 13. period of last season. Exports were 
tine ti the Jul ti June 2.....1345 100% ‘91 $87 June 25..12.96 12.75 13.18 12.99 13.31 13.15 : = 
cooperatives as the July options are june 95 13.80 Btih 8.85 June 26. .13.33 13.02 13.55 13.23 13.74 13.41 47,103 bales this week, against 80,148 in 
- ¥ une - id. 5 5 \e > \. 
See wp. Compered with sales of fu- june®....28 12 3 899 June 28..13.26 13.13 13.45 13.37 13.65 1354 the same week last season. Exports for 
tures on the Exchange, the advance in June 30..... 13.55 1108 ‘90 9.18 Whk's rge.13.35 12.75 13.57 12.99 13.77 13.15 this season to date are 6,634,681 bales, 
price of cotton this week from 13.25 to July 1.....1365 1.11 91% 9.25 qupe 30. 13.24 13-17 13-86 13:3 13-6 13-60 against 7,982,119 for the same period of 
13.65 cents a pound must be looked on yitfisdling. New York, tNo. 2 red, New July 2. 13.37 13.18 13.54 13.39 13.72 13.58 last season. 
Yor oO. ellow e “ a 
as temporary and the consequence of the average, Chicago. w York. May's "close ...13.34@13.37 13.50@13.54 13.72 The world visible supply of American 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, July 1, 1930 


ECOVERY in prices of 
wheat, steers, hogs and 


cotton has _ balanced 






Weekly Index of 
Wholesale Commodity 
Prices from the low of 
last week (124.6) to 125.2, an increase 
of 0.6 point. The textile group has gone 


large deliveries that spot houses are 
called upon to make to the cooperatives. 
Wheat prices have advanced from 


and is now 90% cents, against $1.20 last 
year at this time. Against the advice 
of the Farm Board, farmers are selling 
their newly harvested wheat in large vol- 
ume at these low prices, and we may 







Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON price move- 
ments during the week 
were mixed and unde- 





", p— 190 points over Octo- 
ber less than a month 
ago, were forced down 
ia = first July notice days by a 
wave of liquidation until they sold a 


market. Tuesday’s closing price for July 
options was 13.46, an advance of 33 
points over last week, and a premium 
of 21 points over October options. 


declines in textiles, $1.09 to $1.11% a bushel, spot at New cisive. July contracts, 
metals and oils and York. The Chicago price was as low as after having been at a Because of additional shutdowns of 
raised The Annalist 83% cents for July delivery last week, premium of more than Southern mills during the week, spot 
sales continue to be light. World con- 


sumption of cotton during May totaled 
only 1,019,000 bales, against 1,065,000 
bales in April and 1,332,000 bales in May 
last year. Indications now are that world 
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cotton is now 3,357,222 bales, against 
3,459,449 a week ago and 2,324,002 at 
this date last year. The visible supply of 
American decreased this past week 102,- 
227 bales, against 150,228 in the same 
week last year. 

The average prjce of middling spot cot- 
ton in ten designated markets on June 
27 was 12.46 cents a pound, compared 
with 12.82 June 20 and 18.29 on the same 
day last year. Reported transactions 
of spot cotton in the ten markets for the 
week were again very light. 

Cotton movement from Aug. 1, 1929, to 
June 27, 1930, with comparisons: 


1930. 1929. 

Bales. Bales. 
Port receipts .......... 8,141,499 8,974,983 
BD MED 6 :g:06.0:6:0:0 05:00: 1,679,755 791,916 
Interior receipts ......... 6,178,7' 5,962,948 
Interior stocks ........... & 
Into-sight ...........-.... 14, 000 15,460,000 


842, 
North’n spinners’ takings. 1,169,291 1,369,265 
South’n spinners’ ee, 5,013,973 5,461,321 
World’s visible supply of 
American cotton ....... 3,352,222 2,301,721 


SUGAR 


O sales have been reported of 
| N Cubas on cost freight basis since 

the new tariff went into effect, 
whereas sales totaling 85,000 tons of 
Porto Ricos, Philippines and Cubas ex- 
store were reported at prices, including 
the new tariff, equivalent to 1.24. 

In part, the absence of sales was be- 
cause of failure of Cubas to press selling 
at present prices. In consequence prices 
have shown more firmness than for 
some weeks past. On the Sugar Ex- 
change, July contracts closed at 1.25 on 
Monday, within a point of the closing 
price a week earlier. 

Cuban receipts for the week ended 
June 30 totaled 49,457 tons and exports 
were 35,929 tons, thus increasing Cuban 
stocks to 1,664,741 tons, compared with 
1,652,229 tons a week earlier. Receipts 
for the five weeks in June totaled 219,595 
tons -and exports for the five weeks 
totaled 227,483 tons. From January to 
June receipts totaled 2,849,570 tons, about 
1,200,00 tons less than last year, and 
exports totaled 1,156,213 tons, against 
2,835,517 tons during the corresponding 
period last year. 

Stocks in New York warehouses on 
June 30 totaled 1,090,597 bags, compared 
with 2,496,616 bags on the same date 
last year. The smaller New York stocks 
are offset by the larger stocks in Cuba. 
Stocks in Germany and Hungary, as of 
May 1, are about the same as last year. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


High Low. —Sept.— ——Dec.— 
High w. High. Low. High. Low. 
June 23.. 1.29 1.36 1.34 146 1, 
June 24.. 1.28 135 1.35 1.33 144 1.43 
June 25.. 1.29 1.26 1.39 1.35 1.48 1.45 
June 26.. 1.29 1.28 1.39 1.38 149 1.47 
June 27.. 1.35 1.31 1.44 141 1.53 1.50 

k’s rge. 1.35 1.25 144 1.33 1.53 1.43 
June 30.. 1.31 1.25 1.40 1.35 1.50 1.44 
ee 2. wn oa, ee ae oe 
July 2.. 1.27 1.22 1.35 1.30 1.44 1.39 
July 2 

close ... 1.22 1.30 1.39 

—Jan.— Mar.——- ——May— 
High. Low. High. Low. High. Low. 

June 23.. 148 145 1.55 1.53 1.62 1.60 
June 24.. 145 144 1.54 1.52 1.61 1.59 
June 25.. 1.49 147 156 154 16 1.61 
June 26.. 1.50 1.49 1.58 156 164 1.63 
June 27.. 1.54 1.53 1.62 160 1.69 1.67 
Wk's rge. 1.54 1.44 1.62 1.52 1.69 1.59 
June 30.. 1.51 1.45 1.59 154 1.66 1.61 
July 1.. 147 146 155 154 1.62 1.61 
July 2.. 145 1.41 1.53 1.49 1.60 1.56 
July 2 

close 1.41* 1.49 1.56 

*Nominal. 


WHEAT 


HE sharp declines which recently 
T carried wheat prices to the lowest 

levels since 1914 have apparently 
been halted, and prices have begun to 
turn up. July contracts closed on Tues- 
day at 90%, against 83% cents a bushel 
the preceding Tuesday. In part this re- 
versal in prices is the consequence of 
better foreign demand and the continued 
reports of empty elevators in Europe 
and in the Argentine. Exports for the 
week, however, were on a moderate scale, 





amounting to 1,828,000 bushels, about 
800,000 bushels more than during the 
corresponding week last year. 

The Canadian Northwest Grain Deal- 
ers’ Association reported the acreage in 
the three Northwest Provinces as ap- 
proximately 24,000,000, or about .03 of 
1 per cent less than last year. Elevator 
stocks in Canada on June 21 are esti- 
mated by the Department of Trade and 
Commerce as 134,017,395 bushels, com- 
pared with 139,031,764 a week earlier 
and 119,587,222 bushels on the corre- 
sponding date last year. 


Range of Grain Future Prices. 
CHICAGO PRICES. 


WHEAT. 
a ——Sept.——- ——Dec.—— 
High w. High. Tew. High. Low. 
June 23.. .92% .89 95 9 : 
June 24.. .91 d 64 $e" -91 oo" Soe 
June 25.. .89 87 .93 91 J 
June 26.. .92 ‘ #03 9216 1. roth 97 
June 27.. .92 d é -93% 1.01 .99 
June 28.. .92 F .96 94 1.01% 1.00 
Wk's rg. .92 87 9 914 1.01% .96 
June 30.. a d .93' -92 .99 d 
July 1.. 91% . 95 .93% 1.01 ‘ 
July 2.. .92 é 96 93% 1.01 -99 
July 2 
close .. 91% 95% » 1.01% 
Re 1.37 1.29) 1.2 9644 
, jus. Ja. A sis Ju oe Ap tT Ju.25. 
on) 
—July— —Sept. ——Dec.— 
High. ; High. Low. High. Low. 


June 23.. .76% “ TH .72 -70% .67 


June 24.. .75% .74% .74% .7 .70 
June 25.. .7 & 74 72 .68% .67 
June 26.. .7 73 -743%  .72 69 d 
June 27.. .7 748 .74 .73 .68% .68 
June 28... .7 74 74 .73 .69 67 
Wk’s rg. .76% .73% «7 72 -70% .66 
June 30.. .74% ..73 73 72 6 ; 
July 1.. 45 2% 74 : d d 
July 2.. .76% .73% .75% .73 d 6 
July 2 

PP T35% -TS% 69% 
Ren e for on 7 - 

Pe tee fjuw.ap f5a3e 

OATS. 
eg» — —Sept.— ——Dec.— 


High. Low. High. tow. High. lew. 


June 23... .36% .36% .40 34 
June 24... J 40 4 
June 25.. . ‘36 .36% .40 .3914 
June 26.. : .36 3 .39% 338 
June 27... ; 37 3 40 3 
June 28.. . 36% .3! .39% .39% 
Whk’s rg. .3 37 .364% .40 .3914 
June 30... a ‘ .36 ‘ 384 
July 1... 34 .36 36 ; .39 
July 2.. .345% .33 36 35% =. P 
July 2 

close .. 344% 365% 39% 
Roa aod 4 34} 46 35% 4 39 

Ja. 2. Jy. *. Fe. 1. Jy. 1. ApATOR 


RYE. 
gg, PO —Sept.—— ——Dec.— 
High w. High. Low. High. Low. 


June 23.. 47% .45 .51% .49% .57% .55% 
June 24.. .464% .44% .51 48% 5 55 
June 25.. .4 44 oH d ; 5A 
June 26.. 47% .4 52% «CA d 5S 
June 27.. .4 4 53. 51% .59 ~~ .5T 
June 28.. .4 4 52% .52 59 577% 


Wk’s rg. .48% .44 .53 48% .59 54 


June 30.. .47 4 51 d 4 
July 1.. 48% .4 : 58% .57 
July 2.. 48% .47 5 58 57% 


* 


July 2 

close .. 4854 52% 58% 
Range for 

19, 1.04 


Ja. 2. ja25.Fe Fe. } sah ap wesw ee 

Private estimates now place the United 
States crop of Spring and Winter wheat 
at 818,000,000 bushels, against an esti- 
mate of 807,000,000 bushels made at this 
time last year. 

The Bureau of Agricultural Economics 
estimates that market stocks of wheat 
are around 35,000,000 bushels larger than 
at this time last year. Harvesting is 
now well under way in the Southern tier 
of States, and liquidation, in spite of the 
lower prices, is on an unprecedented 
seale. There have again come requests, 
from the Farm Board and the Depart- 
ment of Agriculture, urging the farmers 
to “hold their wheat.” Lack of storage 
facilities on the farms in this region 
makes it virtually impossible for farm- 
ers to comply with the request. A cam- 
paign for acreage reduction for 1931 
has also been announced by the Secre- 
tary of Agriculture and the chairman of 
the Farm Board. 


RUBBER 


NOTHER week of activity has again 
A advanced rubber prices, “A” con- 
tracts for July delivery closing on 

and 11.70 two weeks ago. In the main 
the stronger market has been supported 


by the lowered exports of crude rubber 
from Malaya during June. June exports 
totaled 36,657 tons, compared with 49,388 
tons in May and 45,517 tons in April. 
Arrivals in New York also were lower: 
34,020 tons in June, against 39,262 tons 
during June, 1929. 

On the other hand, prices in London 
and Liverpool have remained weak, and 
stocks in both centres continue to in- 
crease. Stocks in London have increased 
811 tons and in Liverpool 139 tons and 
are 79,699 and 27,493 tons respectively. 

Further developments in the restric- 
tion situation were lacking. The re- 
ported agreement for a 25 per cent re- 
duction in shipments will require govern- 
ment sanction in Holland and Great Brit- 
ain, and such government approval in 
these restriction programs seems un- 
likely at this time. 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT 


—July—— ——Sept.——_ ——Dec 
High. w. High. Low. High. Low 

June 23.. ... — ’ .. 12.87 12.65 
June 24..12.12 11.92 12.64 12.28 13.20 12.97 
June %.. ... ee : 12.97 12.85 
June 26. meet 12.15 12.65 12.60 13.15 13.03 
June 27.. 12.70 12.68 13.37 13.30 
June 28.. 13.45 13.42 
Wk's rge. 12. 15 11. 92 12.70 12.28 13.45 12.65 
June 30. 12.30 ‘ 13.48 13.25 
July se -. 12.35 12.35 13.09 12.99 
amy 2.. «. . 12.50 12.50 13.10 13.09 
July 2 

close .. _— *12.50 13.02@13.07 

—Jan,— Mar 
High. Low. High. Low 

2 Seer sata wt 13.39 13.15 
SS ae aaa 13.68 13.45 
_) Sea cae te 13.55 13.40 
ree 13.65 13.55 
| eee at 13.85 13.65 
0 ee ; 13.97 13.96 
Week's range......... .. 13.97 13.15 
(Sore? ‘ 13.75 13.70 
July ; fanmeedesaheada ‘ 13.67 13.59 


TREE ae 13.65 13.60 
13.55@13.60 
“A’’ CONTRACT. 

ak tow. —Sept.— —Dec. 

High. w. High. Low. High. Low 
June 23..11.80 11.60 12.10 11.90 12.50 12.50 
June 24..1200 11.70 12.40 12.10 13.09 12.60 
June 25..12.00 11.70 12.50 12.20 13.00 12.80 
June 26..12.00 11.80 12.50 12.30 13 
June 27..12.20 12.00 12.60 12.50 
June 28.. .. 12.80 12.60 13.40 13. 30 
Wk's rge. 12. 20 11.60 12.80 11.90 13.40 12.50 
June = i 12.20 3 12.70 12.50 13.20 13.10 
July -12.10 12.00 : 13.00 12.80 
July 2 :12.20 12.10 12.40 12.30 13.00 12.90 
July 2 

close ..12.00@12.10 12.30@12.40 412.90 


eos 
BRS 
_ 
iS 
Bs 


b 
_ 
N 
- 
Oo 
my 
id 
t 
oO 
am 
<) 
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——Jan.— —Mar. 

High. Low. High. Low. 
Jume BB ......55. eee ... 13.00 13.00 
7 rere ; 13.50 13.30 
SEV eee 13.10 13.10 13.60 13.40 
ee Diack 13.60 13.40 
Sa .. 18.30 13.30 13.70 13.50 
TIEN vice dws. 5-a0 13.50 13.50 13.80 13.80 
Week's range.........13.50 13.10 13.80 13.00 
7 | Sea — ‘ 13.80 13.70 
July *. Piateaia bed ake 13.50 13.40 
July Saeeidalda a aes : 13.50 13.50 
Suir * close...... 13.40@13.50 

*Nominal. * Traded. 


Consumption in June is generally ad- 
mitted to have been disappointingly low; 
estimates are about 32,000 tons, against 
actual consumption in May of 40,000 
tons. 

Rubber invoiced to the United States 
during the week ended June 28 totaled 
8,373 tons, about 60 tons less than the 
preceding week. 


COFFEE 


N ‘wnat a has occurred to show 
what disposal will be made of 
warehoused coffee after July 1, 
hence prices have remained weak and 
buying continues spotty, for the most 
part to cover immediate needs. July con- 
tracts of Santos No. 4 closed on Monday 
at 12.20, compared with 12.27 a week 
earlier. According to private reports, 
the movement to destroy 4,000,000 bags 
of low grade coffee in the interior of 
Sao Paulo is being actively advocated in 
Santos, but there is doubt that Rio and 
other producing sections will agree to 
take similar action. These low grade 
coffees (some of them described as be- 
ing little better than sweepings) would 
not affect this market except that by 
reducing the visible supply figures the 
prices for the better sorts might be 
strengthened. They cannot be sold here 
because they do not conform to Ex- 


change standards and their importation 
is consequently impracticable. 

Deliveries of Brazil coffee for the 
week ended June 28 totaled 93,857 bags, 
about 18,000 bags more than the pre- 
ceding week. Total visible supply on 
July 1 at 1,187,131 bags is about 10,000 
bags more than on June 1; and about 
87,000 bags more than on the corre- 
sponding date last year. 


Range of Coffee Future Prices. 
RIO NO. 7. 
——July——- ——Sept.——- ——-Dec.—— 
High. w. High. Low. High. Low. 
June 23.. 7.42 7.35 7.31 7.23 7.14 7.06 
June 24.. 7.45 7.37 743 7.34 7.28 7.10 





June .25.. 7.30 7.21 7.25 7.20 7.09 7.01 
June °26.. 7.20 7.12 7.20 7.15 7.03 6.99 
June 27.. 7.20 7.16 7.25 7.16 7.05 897 
Wk’s rge. 7.45 7.12 7.43 7.15 7.28 6.97 
June 30 12 7.02 7.16 7.06 698 6. 
July 1.. 7.02 7.01 7.07 7.01 6.83 6.80 
July 2.. 7.03 6.71 7.00 6.75 6.75 6.51 
July 2 
close ... 6.51 

ose  Othdae 

High. w 
June 23. 6.93 6.80 
June 24.. 6.90 6.90 
June 25.. 6.85 6.75 
June 26 6.75 6.70 
June 27 A 6.75 6.71 
Week’s range. .... 7.09 6.82 6.93 6.70 
Eb 0 Ac5901550 08 6.81 6.73 6.70 6.64 
SE Baséustvestdnane 63 6.60 6.57 6.51 
‘2 Roe * 6.58 6.37 6.52 6.30 
July 2 

SOR 94i1:002anae 6.37* 6.27* 


SANTOS NO. 4. 


Fg PO —Sept.— , 

High. w. High. Low. High. Low. 
June 23..12.30 12.27 11.24 11.16 10.65 10.59 
June 24..12.49 12.32 11.45 11.20 10.81 10.61 
June 25..12.35 12.26 11.40 11.20 10.69 10.50 
June 26..12.28 12.15 11.28 1£.20 10.50 10.46 
June 27..12.35 12.30 11.30 11.27 10.55 10.45 
Wk’s rge.12.49 12.15 11.45 11.16 10.81 10.45 
June 7 12.33 12.20 11.26 11.18 10.43 10.35 


July (12.25 12.18 11.17 11.10 10.25 10.10 
say 3 -12.22 12.15 11.16 11.08 10.18 10.01 
uly 
close ... 12.20 11.09* 10.01 
——Mar.—— ——May—— 
High. Low. High. Low 
SG: OES. cidudeondanvn 10.22 10.10 10.10 
SD Ble a vetadavsaceie 10.45 10.29 10 10.04 
> eres 10.18 10.12 10.05 
Pe Re 10.22 10.20 10.00 10.00 
—— Saree 10.20 10.07 10.04 9.99 
Week's range.....:...10.45 10.07 10.25 9.99 
OE pe ee 10.10 10.00 9.97 9.80 
De “Minancpeeeaccees 9.81 9.79 9.65 9.57 
. 2 Seer 9.81 9.60 9.65 9.50 
July 2 
er ee 9.60 9.45* 
*Nominal. 


SILK 


URING a week that again showed 
D one of the widest fluctuations silk 

prices easily broke below the $3 
mark on all positions, July prices on 
Monday went to a new low at $2.90 com- 
pared with $3.12, the closing’ price on 
Monday went to a new low at $2.90, com- 
July futures went to 669 yen a bale, a 
figure that even to the bearish New 
York operators seemed so low that it 
was published “subject to correction.” 


Range -. Silk Future wigaeer 


—— ee sii 
High. ‘lew. High. lee. aa High. Low, 
June 23.. 3.25 3.25 rae . ‘ag 
June 24.. ... ... B15 3.15 Sin as 
June 25.. 3.25 3.20 3.10 3.05 3.06 3.03 
June 26.. ... --. 3.02 3.02 3.00 3.00 
eURe Fi... 2. -.. 297 2.96 2.94 2.94 
eS See Be 2 ; sas 
Wk’s rge. 3.25 3.20 3.15 8.93 3.06 2.94 
June ip Pee .-» 293 2.92 2.88 2.88 
July 1.. 2.90 2.88 2.85 2.83 
July 2 2.88 2.88 2.86 2.83 
July 2 
close oe *2.88 12.83 
ov t—— —Oct.— ——Dec.—— 
High w. High. Low. High. Low. 
June 23. a --- 3.10 3.00 3.10 3.06 
June 24.. 3.11 3.07 3.11 3.11 3.12 3.07 
June 25.. 3.05 3.00 3.05 3.00 3.05 3.00 
June 26.. 3.02 2.97 3.00 2.97 3.01 2.97 
June 27.. 2.95 2.93 296 2.93 2.96 2.91 
June 28.. 2.90 2.89 2.90 2.89 2.90 2.89 
Wk’s rge. 3.11 2.89 3.11 2.89 3.12 2.89 
June 30.. 2.86 2.86... ... 2.88 2,88 
a eee .-. 2.83 2.83 2.84 2.83 
July 2.. 2.89 283 290 2.82 2.90 2.83 
July 2 
2.83@ 2.86 


case re | 2.84 2.82 

Present low prices of raw silk are no 
likely to change radically upward for 
some time because of the adverse sta- 
tistical position, and should put silk in a 
favorable position with respect to rayon 
and cotton for dress wear and therefore 
should stimulate consumption. A con- 
certed movement to invade all world 
markets with cheaper silk fabrics, and 
make it available in all industrial coun- 


co 
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OMPETITIVE _ condi- 
tions have so changed 
in the petroleum in- 
dustry since. the dis- 
solution decree of the 
Supreme Court in 
1911 by which the old 
Standard Oi] Trust 
was disintegrated, that 
there is today substantial economic rea- 
sons for the consolidation of the Stand- 
ard Oil Company of New York and the 
Vacuum Oil Company, both of which 
were set apart by this decree. This was 
the point brought out on Monday by 
counsel representing these companies at 
the beginning of the taking of testimony 
in the action brought by the government 
to restrain them from merging. 

The hearing is being conducted by 
Special Master Fred L. Williams, who 
was appointed by the United States 
Court for the Eastern District of Mis- 
souri for the purpose of taking testi- 
mony in the case. John Lord O’Brian, 
assistant to the Attorney General, was 
in charge of the government’s end of 
the case, while G. H. Dorr of the legal 
firm of H'nes, Rearick, Dorr, Travis & 
Marshall represented both the New York 
and Vacuum companies. 

Mr. O’Brian, in opening the govern- 

~ment’s case, said that while for conve- 
nience the litigation begun in 1906 and 
terminating with the dissolution decree 
in 1911 would be referred to as the “old 
case,” there was in fact no separation 
between it and the new litigation. He 
said that the gist of the government’s 
case in the suit was to restrain the 
companies from carrying out the pro- 
posed merger, since it was in violation 
of the decree entered in the earlier liti- 
gation and would eliminate all existing 
and_ potential competition between these 
two companies. 

In the answer filed by the New York 
and Vacuum companies in the new liti- 

tion it is set forth that conditions in 

oil industry have radically changed 
since the dissolution decree in 1911 and 
that now these two companies control 
but a very small part of the total petro- 
leum business in any of its branches in 
the United States. 
only witness on the stand on Mon- 
day was C. M. Dredger, statistician of 
the Standard Oil Company of New York, 
who produced figures and maps show- 
e distribution and production of 
roleum products by his company and 
the Vacuum Company in relation to the 
total distribution and production of other 
rican companies, both here and 
othe fi d red 
e figures and maps were prepared, 
Mr. Reoloer said, from records of the 
two companies and data from the Bureau 
of Mines and the American Petroleum 
Institute. They purported to show that 
the percentage of the business of the 
two companies, as compared with the 
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total of other companies, was so small 
that there was no validity for the gov- 
ernment’s allegation that their union 
would be in restrait of trade. 

The witness testified that of the total 
crude oil production of the country 
Standard Oil of New York and its sub- 
sidiaries have about 4.4 per cent and the 
Vacuum Oil Company about one-tenth 
of 1 per cent. He identified a typewrit- 
ten list which named 259 companies own- 
ing or operating refineries in the United 
States. 

A chart was submitted showing that 
Vacuum sold 2,498,025 barrels of gaso- 
line in the United States last year, rep- 
resenting eight-tenths of 1 per cent, and 
the Standard of New York Company 
26,315,616 barrels, or 8.1 per cent. In 
New York and the New England States 
Standard Oil of New York distributed 
33.7 per cent of the total in that area in 
1929, of which approximately 35 per cent 
of this percentage is distributed in New 
York State. 

Petroleum products sold by the Stand- 
ard in New York and New England in 
1929 totaled 29,416,000 barrels, or about 
23 per cent of the total, while the sales 
of Vacuums products in the same terri- 
tory were 1,089,156 barrels, it was dis- 
closed at the hearing. In 1909 Standard 
sold 1,396,354 barrels, or about 92 per 
cent of the total of petroleum products 
in this same territory, it was brought 
out. 

The taking of testimony in the case 
will require several weeks, but it must 
be completed by Sept. 10, as the argu- 
ments in the case will be held before a 
statutory court for the Eastern District 
of Missouri early in October. A numbcr 
of oil executives will testify at the hear- 
ing, according to Mr. O’Brian. 

John Harlan Amen, special assistant 
to the Attorney General, conducted the 
uestioning for the government. Mr. 
Seve cross-examined the witness for the 
defendants. 


Calumet and Arizona Mining Co. 


Gordon R. Campbell, president of the 
Calumet and Arizona Mining Company, 
has sent a letter to stockholders advising 
them that an investigation is under way 
to determine whether it will be advan- 
tageous to consolidate with the Phelps 
Dodge Corporation. 

“If, in the opinion of your directors, 
when the investigation is completed, such 
consolidation may be deemed advanta- 
geous, a recommendation must be sub- 
mitted to stockholders for approval or 
rejection after due notice,” the letter 


says. 

Mr. Campbell says that while the pres- 
ent business denression may continue for 
several months, the tide “wil turn even- 
tually and, in our opinion, American 
prosperity will demand the full product 
of our mines.” He adds that a survey of 


‘the company’s mines was made a year 


ago “and the value under normal condi- 
tions, based on a life of twenty-five 
years, was found to be much greater 
than indicated by the present depressed 
market value of the shares of stock.” 

The company, according to Mr. Camp- 
bell, is _—— to produce 175,000,000 
pounds of copper a year. “When busi- 
ness revives and we can sell our product 
at a fair price and produce to our normal 
capacity,” he continues, “earnings should 
be satisfactory to stockholders.” 


Federal Water Service Corporation 


The Federal Water Service Corpora- 
tion has acquired an important group of 
Long Island water companies, namely, 
the South Bay Consolidated Water Com- 
pany. Sag Harbor Water Company, 

empstead and Oyster Bay Water Com- 
pany and Sumpwams Water Company, 
it has been announced by C. T. Chenery, 
—_— These companies supply water 
or domestic and commercial purposes 
to an extensive and rapidly-growing sec- 
tion of Long Island. The more important 
communities served include Amityville, 
Bay Shore, Bellport, Babylon, Islip, Kings 
Park, Merrick, Patchogue, Port Jeffer- 
son, Quogue, Sag Harbor, Southampton 
and Smithtown. 

These properties will in time be co- 
ordinated with one of the Federal sys- 
tem’s largest subsidiaries, the New York 


Water Service Corporation whose annual 


gross revenues exceed $2,600,000, a sub-_ 


stantial portion thereof being derived 
from its properties which serve other 
communities in Long Island, including 
the Flatbush and Woodhaven sections of 
New York City, Huntington and Glen 
Cove. 


Mount Vernon Trust Company 


First steps in the merger of the Amer- 
ican National Bank and Trust Company 
of Mount Vernon with the Mount Vernon 
Trust Company were approved on Mon- 
day by stockholders of the former, they 
voting a formal liquidation of the Ameri- 
can National as a national institution 
and its reorganization as a trus€@ com- 
pany under the banking laws of the 

tate of New York to carry out the 
merger plan. Not a vote was cast against 
the merger. . 


Union City Banks Merge 


Consolidation of the Merchants and 
Manufacturers Trust Company and the 
Highland Trust Company, both of Union 
City, N. J., has been voted at meetings 
of stockholders of both institutions. The 
merger became effective on July 1, fol- 
lowing a meeting on Monday of the 
boards of directors of the companies. 
The new bank is the Merchants Trust 
Company. Frank C. Ferguson of Jersey 
Ci is president, and Frederick W. 
Hille, now president of the Merchants 
and Manufacturers Trust, becomes chair- 
man of the board of directors. 

The new\company has a capital stock 
of $500,000, divided into 25,000 shares 
of the par value of $20 a share. Stock- 
holders of the Merchants and Manufac- 
turers Trust Company are to receive 
10,000 shares, or two shares for each 
share of old stock, and 15,000 shares 
are to be allotted to stockholders of 
the Highland Trust Company on a: basis 
of five shares for each share of old 
stock. The shares in each of the merg- 
ing institutions have a par value of $100. 

The consolidation agreement requires 
that on the day the merger becomes 
effective, the Merchants and Manufac- 
turers Trust Company shall have net 
assets of $400,000 over and above liabili- 
ties and the Highland Trust Company 
shall have net assets of $600,000. In 
addition to a capital of $500,000 the 
bank will have undivided profits of 
$250,000. 


CHANGES IN 
CAPITALIZATION 


[Decco com of the American To- 








bacco Company have voted to sub- 

mit to stockholders a plan to split 
the common stock and Class B common 
stock on a two-for-one basis. If the plan 
is approved, the directors announced, an 
extra dividend of $4 a share will be paid 
on the old common stock, while the new 
common will be placed on a $5 annual 
dividend basis. This is equivalent to $10 
a share on the old stock, which is now 
on an $8 annual basis. 

In announcing the action, George W. 
Hill, president, said the company’s busi- 
ness in the first five months of 1930 had 
surpassed all records for corresponding 
periods and that the net profit, after 
allowing for bond interest and preferred 
dividends, increased more than 100 per 
cent, compared with the corresponding 
period of last year. 

Mr. Hill announced also a plan for the 
issuance and sale of Class B common 
stock to employes and persons actively 
engaged in conducting the company’s 
business. 

In a letter sent to stockholders of the 
company, Mr. Hill forwarded a copy of 
the resolution adopted by the directors 
urging the stock split-up. The directors 
recommended that the par value of the 
new shares be half the par value of the 
old and that each new share be entitled 
to one vote. To preserve the relative 
voting power of the preferred and com- 


mon issues, the resolution urges that 
the voting power of each share of pre- 
ferred be increased from two votes a 
share to four votes a share. This change 
will require an amendment to the char- 
ter. 

A special stockholders’ meeting has 
been called for July 28, at which time 
action will be taken on the recommended 
split-up, the change in dividend rates and 
the altered voting power of the shares. 
With the approval of the plan, dividends 

aid on the shares will mark the one- 
undredth consecutive quarterly distri- 
bution by the company. The stockhold- 
ers will vote on a proposal to increase 
the common and Class B common shares 
from 3,000,000 to 6,000,000. 

At present there are 2,343,508 shares 
of combined common and Class B com- 
mon stock outstanding. After the split- 
up is approved there will be 4,687,017 
shares outstanding. 

The company’s total assets at the end 
of 1929 were $265,405,907, of which 
$146,766,871 were current assets. Net 
earnings in 1929 were $30,182,669. On 
this basis the net profit for the first five 
months of 1930 would be approximately 
$25,000,000, in view if the 100 per cent 
increase reported by Mr. Hill. 





American Zinc, Lead and Smelting 


Stockholders of the American Zinc, 
Lead and Smelting Company will vote 
on July 23 on changing the authorized 
common stock from 200,000 shares of 
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Make Your Money 


Produce! 
When you put your money in Standard 
Oil shares It Works Hard 
for you 
“As an example a total of over Three and 
One-Half Billion Dollars in Cash and 
Stock Dividends was distributed by the 
Standard Oil Group from December 1911 


to December 1928. 7 
The Wall Street Journal. 


TRUSTEE 
STANDARD OILSHARES 
SERIES B 


—A Fixed Investment Trust— 
(Moody’s Composite Rating ‘‘A’’) 


is a single security investment in the 
trusteed common stocks of a 
group of 23 
Standard Oil Companies 
and participates in all their distributed 
profits and increases in value. 


Sold at the Market 


Dwelly, Pearce 
& Company, Inc. 
National Distributors 


40 Wall Street New York 
Telephone Andrews 2/74 








Great Northern 
Investing Company, 


Inc. 


Class “A” Common Stock 


A modern investment holding cor- 
poration of the management type 
with resources diversified among 
many varied industries. 


The Class “A” Common Stock is 
on a dividend basis of $2.50 per 
share in cash with optional choice 
of 10% in stock per annum, pay- 
able quarterly. 


Traded in on the 
New York Produce Exchange 


Present price yields about 714% 


Complete information on request. 





Great Northern 
Bond & Share 


COMPANY, INCORPORATED 
25 Broad Street, New York, N.Y. 
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$25 par stock to 1,000,000 of no par. 
They will vote also on authorizing the 
purchase from time to time of preferred 
shares for retirement, at prices not to 
exceed the par value of $25 and accumu- 
lated and unpaid dividends amounting to 
$49.50 a share. 


American Security News 


nn 


o 








RAILROADS. 
Com'n Share 
Net Income Earnings. 
Company. rage 1929. 1930.° 1929. 


Missouri Pacific 
mo. My.31 2, 142, bos “3, — 512 -78 1.99 


N. ¥., N. H. & H. R. BR. Co.: 
mo. My.31 5574 913 6346. 745 2.41 2.88 
New York Rw 


& Earnings Records = *= ssi Bit 


Diamond Match Compan ‘ : P . 
: 7 pany : White Engineering Corporation and J. G. INDUSTRIALS. , N. Y., Ontario & Western: 

At the direction of the board of direc- White & Co., Ltd., of London. These Net Profit Com n Share mo. My.31 455,271  *505,594 
tors of the Diamond Match Company, companies have carried out engineering Company. 1930. °"1929. 1930. 1829. N. O., T. & Mex. Ry.: 
W. A. Fairburn president, has sent a projects in practically every country in _Lefcourt Realty: mo. My.31 1087, 938. 
letter to stockholders announcing that 2 the world. They have been identified May 31 qr. 287.662 294.280 13 yf} 


ao 


on 


479,545 ,7.05 3.19 


an 





plan fee the zeincorporation and recapi- especially with the financing and con- 6 wt as gy eo 5 ao ae Yi'909,912 14,162,773 8.26 9.81 
ization or the company was being pre- struction of public utility enterprises, y; “May 31. 11,190,327 922,202... Pere ies uctte Rallway : 
pared. His letter said that when the  poth h d abroad. mo. Bt 
0 ere an a roa Leadon Packin Co.: 5 0 874 045 3, 208,136 -85 6.03 
plan was completed, probably at the end Sa 16 mo. Ap.30 a6 q356,940 5.07 5.95 Pittsburg & West Virginia Rwy.: 
of the Summer, announcement would be 7 ' SSegmen Meter Ga 5 mo. My 628,467 1,029,95 08 3.40 
made of the details. Michigan Central Railroad May 31 qr.. °145,720 1,238,637 St. Louis Southwestern: 
5 mo. My. - fi 150,112 p.04 p.75 


Last March, at the annual meeting of Offering has been made of a new Monighan, MEE. Co: oop seis we om 
’ . a. -8 


the stockholders, Mr. Fairburn said there jssue of $7,634,000 Michigan Central 5 a ee a Sut ¥. vie sues 1m 06 


on 



























































was a disposition on the part of the Railroad Company refunding and im- ‘ possi Pree ag 
‘ directors to change the company’s capi- rovement mortgage 4% per cent bonds, ° pny me... trading Cor rand iat 5 mo. My.31 AE tio 6,777,000 80 4.25 
1 tal structure and charter so that ‘it Reries C, due on Jan. 1, 1979, by a syn- 9 mo. My.31 v2,1 136499 . "as 49 * Texas & Pacific Rw 
would have wider powers to cope with dicate composed of J. P. Morgan & Co., _ Rainier Pulp and Paper: 5 me. +e 31 "1,280,455 "2,231, O12, 205 646 
present conditions and would be able to the First National Bank of , ot York Yr. April 30 479,623 486,607 c2.15 c2.18 U. S. Smelt., Ref. & Minin 
} nomen esa. ‘ The Lg and the National City Company. The is- 1929. 1928. 1929. 1928. oo "My. = an (947 1,987,048 1.12 h2.19 
rawn in Wall Street from Mr. Fair- Terminal R. R. Assn. of St. Louis ae a Ppa 
burn’s statement was that recapitaliza- 155 pee cont. athe bonds will Se aaianee Yr. Dec. 31. 987,657" 1,175,691 39.98 38.07 5 me a ag 31 bb 075 2,182,592 3.52 4.74 
tion woud involve a splitting up of the as a whole but not in part on any in- re he a trading: 3 25% 25% 5 mo. My 3t 31” "715, 934 2,593,111 ul.12 1.64 
resent shares so that the ‘stock would terest date prior to July 1, 1974, at 105, , saa a , : Western Maryland Railway: 
—= _ widely. $s — and on end after that date at par. RAILROADS 5 mo. My.31 —— 915,687 47 .53 
e stock is on an annual basis. P cn ae ine will pro- Western Pacific R. R. 
Mr. Fairburn, it is reported, has recom- Big my gy wy teoty- pe he od gt : te eam 9 1930. i929. 5 mo. My.31 *1, 549, ‘tii “+200,548 
mended a stock split-up on the ground per cent debentures of the company Ann Arbor: UTILITIES ~- 
that such a step would pave the way which matured on April 1, 1929. The New ° bas fone ny a oe oe ee 1990. 1920. 1930. 1929 
for larger dividend payments. The com- York Central Railroad Company, which 5 mo. “ity: a1 1.306, 931 858,906 h8.50 h7.10 American Water 
pany has outstanding 170,000 common owns more than 99 per cent of the out- _C., R. wy. 19 mo My 31 TP TST,649" 7S 547,068 h3.84 h3.92 
shares. standing stock of the Michigan Central 5 mo. y.31 * 088, 21 2,604,983 x.90 1.50 Columbia 1 aaa bo & Light 
and has leased the latter for ninety-nine Erie R. R. System: 12mo.Mar.3 3,180,763 14.43 15.7 
J. G. White & Co. years from Feb. 1, is obligated to pay 5 mo.-My.31 619,375 4,208,094 11.29 2.08 Illinois Power & Li 
the principal and interest on all of the Leng istaad B. E.; Say TaN "6,0, 502 
Readjustment of the capital structure Michi Central’s ebliaati ludi Mar. 31 qr. — 373,550 h.07 h.47 National Power & Light 
of J. G. White & Co., Inc., involving his j gan Central’s obligations, including Maine Cent. 12mo.Mar.31 13,906,946 O530 Giz 2.23 1.99 
the issuance of five shares of common *his issue. a Sey. St" "S3,840° 5 Niscere Hudeos gewer 
stock of $20 par value for each present , 5 wes a wen 4 ek Lines: 118 12° mo. My. 31 15,855,999 — ry ey 
share of $100 par value and an increase Tobacco Products Corporation = ; sit 
in the-authorized common stock from Stockholders of the Tobacco Products 
30,000 to 500,000 shares, is proposed to Corporation have approved a change in ~ 
the stockholders of the company in a the Class A and common stocks to no par Transactions on the New York Produce 
— — out ~~ J. tangy i _— value from $20 par value and a change 
ident. special meeting of the stock- j ; shares are e,e 
holders will be held on July 21 to con- carried on the books to $5 a share. This Exchange Securities Market 
sider these proposals. The letter states action follows the change in the shares 
that the company may later offer addi- of the United Cigar Stores Company of Week Ended Saturday, June 28, 1930 
tional stock to preferred and common America to no par value. Tobacco Prod- F P 
—_ stockholders at an attractive price and ucts owns 75 per cent of the United STOCKS. BANKS. 
perhaps redeem the present outstanding Cigar Stores stock. Net . Net 
ferred stock. . bE Sales. High. i Last. Chg Sales. High. Low. Last.Ch’ge. 
pre After the meeting the directors an 1,000 Aero Kie 50 Bank of U 8 units o « 
The purpose of all the steps contem- nounced the declaration of a 20-cent 400 Alleghany Corp war, Ww F ss sit o 20 Chase ait 
plated in the capital readjustment is quarterly dividend on the Class A stock 500 Amer Austin Car. ; nes), 5,400 Irving 43% 46% 
outlined in President White’s letter as and authorized a statement that the com- = aoa, : Ssh: eH ig i? + 
follows: pany now was out of debt and that cur- — 3,400 Amer Eagle Air. .. § FE & 
You will note that this meeting has rent earnings had enabled them to de- 800 Appal Gas uae 3% 3 8 900 Halifax Fire ............ 21% 21% 21 
been called by the board of directors  ¢lare the dividend. 3,400 Assoc Gas & El '30 rts.. 8 6% 867% 100 Home Fire Sec........... 19% 19% 19 
for the purpose, among others, of voting ——_—__—_—___—_ 3,900 | Do opt stk rts......... 2 24 2B 100 Home. eeseeeceeaecs rr a 
upon — ——— to the com- Colorado & Southern , 100 Atlas Util $3 pf.....--. aT, 37 37 300 Seaboard Wire ........... rfid is is” 
pany’s. certifica 7) incorporation, ’ utomotive Std ......... ) 
whereby the number of douak an pre- An issue of $20,000,000 general mort- oD Bete tke wi”: 1.26 i 12 BONDS. 
ferred stock authorized would be reduced gage 4% per cent bonds, Series A, of the , ga ok 4 34% «3% $1,000 Appal Power 5s, '41.....101 101 101 
from 30,000 to 19,272 (the number now Colorado & Southern Railway Company _, 520 Big Missouri M..... oo le 4& 48 | 3,000 Assoc Gas & El 6s, ‘09; 66 66 66 
outstanding), the number of shares of has been placed on the market by a = 200 Cent Ill Sec A C. :25 «422 ~—(o sen Gn be On e°¢ er 7 TT 
common stock authorized would be in- dicate composed of J. P. Morgan & bee ay yg teense : o : 10,000 McKesson & R deb ae 85% 35% 25% 
creased from 30,000 to 500,000, the par the First National Bank and the Nation- 100 Columbia Baking ....... 2 2 2 S000 N Oribens Ge mors. “tb te 
value of such shares of common stock al City Company. The bonds, which are eit to eae 7s = 1,000 Stand Gas & El 6s, "66 * 100% 100% 100% 
would be changed from $100 each to $20 dated May 1, 1930, and will be due on : te 2 eeniegeee 30g 30% 
each and the company would be given May 1, 1980, are offered at 95% and A iy y ~4 —Seeeeeeer ce 
the right, under certain conditions, to accrued interest, to yield approximately "100 Diversified Trustee, C.... 7 1s 7% 
ee ase and resell its own common 4.75 per cent to- maturity. y i. * 3oReoe ” - 
= . ‘ . P 4 emi ara “400 Golden Cycle ............ 4 144 
these amendments are adopte CORPORATE mane... 4 ‘ rt 
each common stockholder will receive 100 Hydro El Sec pf......... 10 SECURITIES MARK 
five of the new shares of $20 par value NET EARNINGS pa | aes, g Basser ie al 
for pe share < sees stock of $100 nuameane. 4,100 Pe WE A. fo vveve een 4 4 4 NEW YORK 
par value now he y him. , nt Rustless Ir. tee 1% 
“The first object of these amendments Net Provit—“Baknings” 100 Interstate i ‘es: by PRODUCE EXCHANGE 
a to —_- a split-up - the penenes Company. 1930. 1929 1 100 In Inv v Trust Assoc See 3 3 23 (INCORPORATED 1062) 
shares of common stock into units o American Car & Found 800 Jenkins Teley 1.2.1.2... 44 5, 
i SLOT A CET ene Be Ge 
lvantageous to the common stock- é i.) Clee ti“‘(<i«‘R ee ee 
holders. The board of directors also feels ue - A stoke 3i 1, aoe oes aoe eae un a 1109 Sinner Ais & + enon Ne % a % EXP ERT GUIDANCE 
that your company may shortly find it Ascocinted Ap 7 Industries: bo ny Ry. 41 Pe P ° — a 
to its advantage to simplify its capital 6 mo. My.31 682,792 ...... 3.05 ... 4,900 Majestic House Util.... 43 37% 39% HE various activities 
structure and obtain capital for future , Atlantic ‘Gut ‘and. West Indice: ee a i ~~". — ee of the New York Prod- 
development and expansion by the sale P —s ne : . 300 ican Ol1& C......... 4 4 uce Excha ided 
of additional common stock or by the is- yearn eee Sos °* 197,235 05.00 res 1,400 Nat Harris W, A... °2. 14 14 nge are guide 
_suance of additional common stock in ex- B. Kuppenheimer Co., B: ‘ , 200 Nordon Corp, Ltd... 1.06 108 106 by 190members who have 
change for properties. In such event 6 mo. Ap.30 190,334 “4 70,426 1.82 2.34 Fd EE 2 15% been chosen because of 
i the board of directors may determine to Collins & Aikman 200 North Butte Monn... i% 1 i hei ds of 
| offer additional stock at some time in the May 31 qr.. 759, 081 329,416 h1.01 h.24 3,800 Ohio Oil, new, wi....... 31° 9298-30 ¢ neue past records 0} See» 
future to preferred and common stock- re te, Sie- ne 516 «771.752 3.62 3.88 1,700 Petrol = caeee ae aa vice, their years of experi- 
holders at an attractive price, and per- *'. ™®Y , . . 2,600 Phant Oil, wi..........! 20% 20% 20 ence, and their wide 
haps to redeem the present outstanding ¢ fro Apso. ‘“seen28 582,418 2” 500 Phoenix OI.” 122.27." - m0 7 k 1 f trade 
preferred stock, in order to place the Dew Ghamtes! Oa. . epee 16,600 Photo Color, new, wi.... 7 7 nom edge o con- 
cegpeyiention of your company on one Yr. May 31. 2,782, wl 2,487,000 4.08 353 3565 gasenas iter er." a a ditions. 
asis. Du Pont de Nem 100 Scruggs Vander Bar DG 10% 10% 10 A list of the recenti 
, These amendments are recommended = a = “Y15,418,000 "16,206,567 1.31 1.44 *800 Shamrock Oil" 134 13 elected officers. Sanding 
unanimously by the board of directors. 4 mo. Ap. To 14000 100,572 04.48 120.98 1,100 Sherritt Gord M 1% 1 sbehias 
J. Dugald White recently was elected — Globe-Wernicke Co.: , perials "500 Swedish Ball B afk and Trade Committees, 
president of the company to succeed his Yr. May 31. 344,689 376,226 7.26 8.42 900 Sylvestre Util, A.... 2 2y composed of these men, 
3 father, J. G. White, who becomes chair- Hamilton Woolen: 3 aan —_ a 1% is available on request 
\ men of the board. The > business | of J.G. & — lil =. pains ae “225 ‘ 200 Un oie Gal deb rts, wd by : 2 eq . 
ite o. was foun under its pres- nternatio oe Co. : ' scala Address Publicity Committee, Room 
ent name in 1890. The company a ee ‘ = ag or age 6.620.091 1.68 is vaemuee Mie te i% 216, No. 2 Broadway, New York City. 
r trols, through stock ownership, the J.G. yr"May Sl. wi 737,611 "2,047,197 2.89 3.41 3,000 bene STO coco "8 bs (“Mee 
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UTILITIES. 
-Net Profit———, ee 
1930. 1929. 1930. 1929. 


Com’n Share 


Pacific Public Service Co.: 
12mo. Mar.31 875,079 

Third Avenue Rw ; System: 
11 mo.My.31 *%244, *281,618 

*Net loss. tBefore Federal taxes. a On 
end i aock. h On aoe p On prefer red 
end of res ve mf s. m preferr 
stoc Yea ear en Dec. 31, 1969. 
fret pre erred ca. u On a 7 
stock. v Surplus after preferred dividends. 
w Includes earnings of Motion Picture Capi- 

3! ay from date of merger, Oct. 

per cent preferred stock. 

c +; combined Class A and Class B shares. 
y Estimated. 


PUBLIC UTILITY 
EARNINGS 
Virginia Electric and Power Co. 
1930. 1929. 
$1,442, 500 $1,412,322 


632,34 619,566 
17,172,693 16,636,010 
285 664 


al.46 





May gross ... 
Net operating revenue. 
Twelve months’ gross. 
Net operating revenue. 7,785, 7,358, 
*Surplus after charges 6.041, 966 5,462,044 
Puget Sound Power and Light 
May gross .... Lee ae a YI 
Net operatin * revenue 598,07: 558, 869 
Twelve months’ gross.. 16, pe 462 15,618, 159 
Net operating revenue. 7.144.927 6,478,613 
*Surplus after charges. 4,471,247 4,028,933 
F cwagun Pacific mostate 


Ma pey gree : ‘ 113,739 

perating revenue 54,205 57,653 

Twelve months’ gross. 1.419.701 1,428,142 

*Surplus after charges 540,553 580,808 
Eastern Texas Electric 


May gross ....... 860,296 818,980 

Balance after taxes 336,052 357,527 

Twelve eee, gross.. 10,035,293 8,777,391 

*Bal. aft. tax. & chgs.. 2,212,886 1,963,119 
 seepeepes Texas Electric 

Ma. ; . 224,170 

Balance a! after taxes. 52,749 61,813 


Twelve months’ gross.. 2,601,182 2,794,176 
*Bal. aft. tax. & chgs.. 358,762 383,400 
*Before depreciation. 
Galveston- oustes Electric 
395,487 


gross ; . 441,717 

Balance after taxes. 105,740 139,743 

Fn aed eens, gross. .086,463 5,262,637 

*Bal. aft. tax. & chgs. . 773,576 $43,711 

Tampa Electric 

Caeeecevcses 368. 381,155 

Met pera operati revenue. 113,299 118,308 

Twelve months’ gross.. 4,576,375 4,608,478 

*Surplus after charges. 1,454,993 1,415,699 
*Before depreciation 

elinete Power and Light 
pe gross ... 3,094,575 3,096,860 
after exp.. ‘taxes, 
oe * ehgs. of subsids. 1,421,483 1,331,738 


Twelve months’ gross.. 37,608,401 36,315,672 
Net income after taxes, 
expenses, prior chgs. 
of subsidiaries ....... 7,611,890 6,303,532 
Surplus after pf. divs.. 4,180,990 3,157,672 


New York, Westchester and Boston 
30,78 223. 


railway op. rev... 230,781 109 
Net operating revenue 106,859 101,485 
Gross income ... 81,510 78.409 
Def. aft. int. and chgs. is as 137,370 
5 mos. . rev... 1,055. 990,151 
Net eating t revenue 467, oO 363,114 
Gross income ... 346,170 261,116 
Def. aft. int. and chgs. 802,897 A 

Louisiana Power and Light 
May gross earnings. 483, ,768 
Net earnings from oper. 221,986 175,365 
Bal for divs. and res 165,317 127,963 
12 mos.’ gross earnings. 5,676,351 4,415,533 
bef earnings from oper. 2,715,124 2,125,710 
for divs and res.. 2,067,035 512, 


Kansas City vow and Light 
May gross . 198,526 1,192,449 
*Net aft. tax. & chg 8 tty 454 469,578 
Twelve months’ gross “4 &. 14 14,172, Poh 
*Net aft. tax. & chgs.. 5.596, 64 
*Before depreciation 


Arkansas Power ond. ht 


Net gross earnings 592,374 
earnings from oper. we 187 275,646 
for div. and res. 172.585 178,971 
BY ™Oos. eee May 31: 
Gross earni ‘ 8,678,904 7,580,841 
Net earnings rom oper 4,123,981 3,626,879 
Bal. for div. and res... 2,803,757 ee 
American Comments Powe 
Year to May 31 gross. 795, 2, 126, pa 
ce earnings ‘ 4,496,109 3,988,817 
. for divs. and res.. 1,793,506 1,423,525 
Illinois Power and signet 
May Pony Daabiiebces f 004 5 3,096,860 
Ne ter taxes..... ... 1,421,483 _ 1,331,738 
Twelve months’ gross. 37,608,401 36,315, ¢: 
7,611,890 303,532 


Net income aft. Gepr. 


6, 
Bal. aft. pf. divs.. 4,180,990 3,157,672 





Columbus Railway, Power and Light 
Year to Mar. 31 gross. 9,993,947 10,299,920 
Net after taxes...... . 3,877,585 4,089,241 
Net income . .. 2,984,530 3,180,763 
Surplus after divs...... 1,266,992 1,463,445 

Seavesten- Houston Electric 
May gross ; 395,487 441,717 
after taxes. iaewian Sis 4 743 


*Before depreciation. 
New York, Wetteherter and Boston 


: May gross coude 230,781 223,110 
Net after taxes........ 80,878 77,511 
Deficit after charges 148,173 37,370 
Five months’ gross... 1,055, 990,151 
Net after ey 342, 7 484 

it after charges 802,897 605 
Eastern - — aes Power. 

Year to May 31 gross. 742 275,056 

Pp. genl. taxes 350 53,047 

Gross income .......... 147,392 122,000 
American Water Works 

YS MPRA 4,478,647 4,369,930 

x after taxes 2,173,230 2,154,191 

elve months’ gross.. 54,958,419 52,007,417 

et er es . 27,316,405 25,736,892 

*Surplus after charges. 17,727,649 6,947,068 

div 1,200,000 1,200,000 

for commo i md nay 5,747,068 

*After depreciation, ‘depletion and pre- 


ferred dividends of subsidiaries 


American Security News 
i Earnings Records 


Union Electric Light and Power 
2330. 1929. 

Year to April 30 gross. 31,847,064 27,636,768 
*Net income .... 9,007,580 7,597,183 

*After taxes, de; reciation, interest, pre- 
ferred dividends of subsidiaries and minor- 
ity interest. 

Westmoreland Water 


930. 
Year to April 30 gross............... $467,695 
Be GN WN aso weccchrsccacaes ’ 


RAILROAD EARNINGS 


Baltimore & Ohio 


1930. 1929. 
May gross........ “$19, 230,278 $21,755,886 
Ne operating income.. 4091,228  4'961.902 
Five months’ gross. - 88,541,682 98,012'278 


Net operating income. 14,029,178 17,702,762 
Atchison, Topeka & Santa Fe 


May gross. ; -.. 17,477,174 20,175,246 
Net operating income. 1, 3,403,141 
Five months’ gross - $8,893,613 98,509,403 
Net operating income... 6,653,547 19,125,853 


IHinois Central System 
OE See 12,908,304 14,623,413 
Net operating income.. 1,457,642 1,779,881 
Five months’ gross... , 295,705 44-388. 789 
Net operating income... 8,313,412 11,362,427 

Central of New Jersey 
May gross........ ... 4,745,961 
Net operating income. 640,371 ,318 
Five months’ gross..... 21,930,272 23,348,579 
Net operating income. 2,615,301 3,229,625 


Rutland 
May gross. 466,365 548, 
Ne operating income. 71,944 102,176 
Five months’ gross..... 2,205,598  2,489,1 


Net operating income. 225,678 335,767 
Bangor & Arcosess 


i es: 325 582,753 
Ne operating income. 282,439 149,702 
Surplus after charges. . 218,888 75,332 
Five months’ gross..... 4,550,10: 3,682,754 
Net operating income.. 1,629,552 1,226,788 
Surplus after charges. 1,306,9. 858, 
Norfolk Southern 

NN ov ctacusadens 547,657 696,737 
Ne operating income. 1. 81,457 
Five months’ gross..... 2,887,944 3,481,387 
Net operating income. 209,438 498,222 


Buffalo, Rochester & Pittsburgh 
May gross..... . 1,364,134 1,560,678 
Net operating income. . 194,466 275,254 


Five months’ gross..... 6,525,949 7,148,859 

Net ag mm I income. . 873,891 1,242,466 
Detroit, Toledo & Ironton 

May gross..... .. 1,140,805 1,255,131 

Net operating income. ‘444,268 441,875 

Five months’ gross. 5,649,115 6,371,755 


Net operating income.. 2,242'076 2,322'977 
Union Pasitie ere stem 


May gross.......... 16,908,305 
Net operating income. 7 411,329 2,439,134 
Five months’ gross..... 0'255,436 81,542,899 
Net operating income. i 828,572 13,459,697 
Northern Pacific 
May gross.......... 6,667,880 8,154,373 
Net operating income. 560,189 1,411,064 
Five months’ gross..... 31 000,125 36,519,095 
Net operating income. 1,902,341 pga 


Delaware, connie & Wes 


i  paREREy 182,402 " 325, 752 
Net operating income. 1, 109, "336 1'483,728 
Five months’ gross..... 29'146,894 33,856,022 


Net operating income. 4,052,040 6,572,551 
New York, New Haven & Hartford 
SS 10,519,643 12,027,078 
Net operating income.. 2 197 
Surplus after charges. . 1,167, 
Five months’ gross..... 50,628,395 55,5: 
Net operating income.. He 
Surplus after charges.. 
*Surpvlus after dividends 3 785,768 
*After guarantees and preferred dividend 

requirements. 
Lehigh "3 


rae 548,643 6,410,394 
Net operating income. 992,196 1,412,369 
Three months’ gross... 25,457,231 29,064,229 
Net operating income.. 2,916,833 4,810,979 
New York Central 
May MTOGB........c000- 42,537,678 51,411,111 
Net. operating income.. 5,850,771 10,009,703 
Five months’ gross..... : 207,071,153 240,966.460 
Net operating income. 25,796,195 41,380,251 
Southern Pacific System 
ey SES 21,941,618 26,072,667 
Net operating income. 2,919,034 4,892,741 
Five months’ gross..... 106,767,921 13. 634,383 
Net operating income.. 12,504,934 21,048,788 
Great Northern 
i CR, os ewandentned 8,754,775 11,009,885 
Net operating income. 908, 2,744,478 
Five months’ gross..... . 36,602,712 45.159, 
Net operating income.. 1,582,868 7,876, 
ge Milwarkee, St. Paul & Pacific 
BN Mi ecccsocsscses 12,041,953 14,263,998 
Net operating income. i. '416 1.821.949 
Five months’ gross. _ 58,069,475 66.298,969 
Net —— income.. 4,375,718 8,538,068 
- Reading Company 
errr 7,747,603 8,444,852 
Net. operating income.. 1.301, 601 1,433,538 
Five months’ gross..... ,397:829 40,320,157 
Net operating income. . 4,881,151 7,045,251 
Missouri Pacific 
) TE Seer 9,911,661 10,913,252 
Net. operating income... 1,486,066 1,423,352 
Five months’ gross..... . 50,606,345 54,506,109 
Net operating income.. 7,920,588 8,009,157 
Gulf Coast Lines 
eee 1,567,624 1,314.090 
Net operating income. 990 226,807 
Five months’ gross..... 7,814,540 7,035,103 
Net operating income.. 1,933, 1,307,594 
International- Great Northern 
a, 1,273,629 ,484,.179 
Net operating income. . 13,003 142.902 
Five months’ gross..... 6,392,554 7,608,979 
Net operating income. . 32,600 644,721 


Delaware & Hudson 


1930. 1929. 
errr 3,250,613 3,570,022 
Net operating income. 537,637 ,575 
Five months’ gross..... . 15,628, 16,536,321 
Net operating income.. 1,937,860 2,638,859 
Norfolk & Western 

PEFR 8,510,835 9,874,189 
Net operating income. 2,885, 7 3,865,101 
Total income.......... 3,050,731 4,082,245 
Surplus after charges... 2,641, 3,682, 

Five months’ gross. 42,846,304 45,817,485 
Net operating income. at 15,311,631 
Total income.......... 4,076,759 16,178,911 
Surplus after charges. . it 999,912 14,162,773 

Pere Marquette 

NY ii ccedasees 3,365,448 4,042,633 
Net. operating income. 382,506 ,622 
Surplus after charges. . 181,964 373,235 
Five months’ gross..... 16,311,125 - 899, 4 
Net operating income.. 1,747,789 3,906.1 


Surplus after charges.. 874,045 3,208, 136 


Southern Railway 
EE  Seanreae 10,337,450 11,936,608 


Net operating income.. ,390, 
Five months’ gross..... 52,638,265 59,171,020 
Net operating income.. 7,256,231 11,736,796 


Alabama Great Southern 
732,168 


cf aeaerrtr 886,274 
Net operating income. 106,758 220,451 
Five months’ gross. 3,624,869 4,265,749 
Net operating income. 551, 1,021,477 
Mobile & Ohio 
rere 1,261,300 1, . ors 
Net operating income. 42,277 
Five months’ gross..... 6,306,601 7, 16 309 
Net operating income.. 488,316 


Missouri-Kansas-Texas Lines 


May GTOGB.........+.00- .485,257 4,303,902 
gperating expenses..... 2,678,528 ,273, 
Balance for interest... . 487,195 y 
—— Se 406,988 424,872 
“three 80,207 ,814 
Six" ~~ gross...... 17,936,951 21,983,331 


Operating expenses. . 13,451,654 15,752,695 


Balance for interest. 2, bi 440 4,293,484 
Interest charges........ 8,554 2,148,366 
DD keceseannsaseo a ty 886 2,145,118 
Wheeling & sabe Erie 
OS ree 1,814,069 2,144,837 
Net operating income. 496,448 635,622 
Five months’ gross..... 7,339,777 8,871,30: 
Net operating income. 1,450,646 2,103,696 


Western Maryland 


1930. 1929. 
May gross............ 1,525,813 1,545,016 
Net operating income 441,414 415,673 
Total income......... 448,519 426,465 
Surplus after charges. 158,698 178,085 


Five months’ gross..... 7,580,308 7,480,000 


Net operating income. 2,261,446 2,086,023 

Total income. 2,327,722 2°160,712 

Surplus after charges. 876,389 915, 
Pennsylvania 

| BB .. Sererrere ... 51,209,581 59,953,652 

May net income........ 9,393,964 13, 158,749 


Five months’ gross..... 242,916,774 272,723,310 


Five mos.’ net income.. 38,186,388 52,783,591 
West Jersey & Seashore 
no, eee 685,861 785,101 
May net income........ 47,203 92,982 
Five months’ gross..... 3,286,798 3,645,307 
Five mos.’ net income. 327,568 495,536 
Philadelphia & Camden Ferry 
MR 608-0509 005 53,188 64,493 
May net income..... 418 7,502 
* Five months’ gross.... 256,912 302,963 
Five mos.’ net income. 23,156 20,652 
Erie 
May gross............. 1,001 11,369,942 
Net operating income. 1,361,265 2,092,927 
Total income......... 0,653 2,379,956 
Surplus after charges. . 293,526 1,179,148 


Five months’ gross..... 45,820,074 52°802'400 


Net operating income pag ity 8,910,251 
Total income......... 7,057,201 10,276,930 
Surplus after charges. 619,375 4,208, 
Virginian 
| FE _. Seereer rere 1,351,149 1,690,801 
Net operating income 460,748 760,895 
Surplus after charges. . 267,893 504,866 
Five months’ gross. 7,556,597 8,117,056 
Net operating income. ete 3,527,682 
Surplus after charges. 1,80 2,182,592 
Chicago Great haha 

. 2, errr 1,893,981 2,085,372 
Net operating income.. 152,514 135,334 
Five months’ gross..... 9,221,075 9,961,622 
Net operating income. 854,362 478,000 


New York, Ontario | AY estern 


ea re 7,782 927,261 
Net bg so! income. tf 414 *4,032 
Deficit after charges. 62,458 96,169 
Five months’ gross..... 4,111,775 4,375,024 
Net Patter income. 21,328 *48,342 
Defici ner charges. . 455,271 505,594 
*Deficit 
New York Railways 

ON Eee 486,467 541,163 
Net after taxes......... 63,752 89,245 
*Deficit after charges... ,00 *27,911 
Five months’ gross..... 2,269,863 2,534,352 
Net after taxes......... 231,592 318,778 
*Deficit after charges. 132,187 34,576 

tProfit. 


*Before adjustment bond interest. 








AN average of fourteen 
miles of wire is added to 
the Bell System every min- 
ute. The Bell System is a 
growing concern with a con- 
stantly growing business. 
The average number of Bell 
owned telephones added 
yearly is upwards of 800,000 
and with these new tele- 
phones there is provided a 
corresponding increase of 
buildings, switchboards, un- 
derground conduits and 
cables, and other plant. 
Continuous, reliable and eco- 
nomical telephone service can be 
given only by the use of the best 
equipment and materials in the 
construction of the plant. With 
the Western Electric Company 
as the manufacturer of its tele- 
phone apparatus, the Bell System 
is assured of an adequate supply 
of the necessary delicate and 
intricate equipment of the high- 
est quality at the lowest cost. New 








14 miles of wire 
added every minute 





BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 








economies are achieved by con- 
stant research and development. 

This is one aspect of the 
nation-wide organization of the 
Bell System, whose aim is to fur- 
nish the best possible telephone 
service at the least cost consistent 
with financial safety. 


May we send you a copy 
of our booklet, ‘‘Bell Telephone 
Securities’? ? 
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Maine Central 


1930. 1929. 
May gross , ; 1,686,911 1,592.681 
Surplus after charges. 77,515 98,562 
Five months’ gross. 8,350,527 7,695,698 
Surplus after charges 523,840 317,467 


Boston & Maine 


May gross.. 6,108,426 6,578,350 
Net operating income 1,021,912 1,106,727 
Surplus after charges. . 424,880 516,71 


Five months’ gross..... 29,351,819 31,280,291 

Net operating income 4,746,134 5,173,299 

Surplus after charges... 1,984,183 \ 
Pittsburgh & West Virginia 

May gross ‘ 365,068 441,230 


Net operating income.. 184,390 233, 
Total income .........., 195,390 238, 
Surplus after charges.. 174,537 215,038 
Five months’ gross..... 1,533,089 2,158,592 
Net operating income. 670,625 1,109,996 
i 35,276 1,147,619 


Total income .......... 
Surplus after charges. 628,467 1,029,951 
Chicago, St. Paul, Minneapolis & Omaha 
May gross.. ; ak 1,972,795 2,079,950 
Net operating income 56,981 854 
Five months’ gross..... 10,076,126 10,217,028 
Net operating income. . 688,115 706,383 
Chicago & Eastern Illinois 
say gross.............. _4972,795 2,079,950 

Net operating income. .- . , 
Five months’ gross. 8,707,185 10,137,984 


Net operating deficit... 235,015  +597,798 
*Income. 
Minneapolis & St. Louis 
May gross......... ; , ,107 1,064,707 
Net operating deficit... 67, 8,971 
Five months’ gross..... 4,958,714 5,582,419 
Net operating deficit... 172,992 +55, 334 
+Income. 

Florida East Coast 
a aa ae 1,110,972 1,080,122 
Net operating income. 114,690 ' 
Five months’ gross. . 7,159,125 7,795,838 
Net operating income... 1,887,596 2,456,037 
M _, 459 6,464,191 

ay gross........ .... 5,459, 464, 
Net. operating income. . 583,248 893,427 
Surplus after charges. 90,163 426,976 


1 
Five months’ gross..... 27,312,482 30 Se oar 


Net operating income.. 2,907,428 ,921,037 
Surplus after charges.. 775,934 2,593,111 
Ann Arbor 
M i acum ae enter’ 2,455 534,188 
Net operating income.. 41,910 105,739 


Surplus after charges. . 
Five months’ gross... 
Net operating income.. 
Surplus after charges. . 25, 
Chicago, Rock Island & Pacific 


71,725 
2,610,921 
449,490 


’ 


7,699 
2,117,961 
183,177 


Ma Fe 10,131,438 11,448,702 
Ne operating income.. 1,129,061 1,187,366 
Surplus after charges.. ,591 273,7 

Five months’ gross..... 51,583,700 57,863,192 
Net operating income.. 5,959,439 7,151,737 


Surplus after charges.. 1,083,621 2,604,983 


Chicago, Burlington & Quincy 
May gross. mad ape opie aT O19 77 12,539,902 
Net operating income.. 1,097,562 1,559,921 


Five months’ gross..... 56,749,571 63,751,206 
Net operating income.. 10,934,417 14,469,882 


Western Pacific 


May gross.............. 1,215,053 1,407,040 
Net operating deficit... 179,120 782,705 
Five months’ gross. . 5,603,737 6,477,268 


Net operating deficit "579,898 +625,505 
*Surplus. 
isville & Nashville 
aeyemniteys 9,949,312 *11,346,939 
411 164 


Not eerating incom 1,110,411 1 

et operating income. r 556, 
Five monthe” gross..... 49,556,130 55,410,766 
Net operating income. 5,000,772 7,310,614 


*Figures for 1929 include Louisville, Hen- 
derson & St. Louis for comparative pur- 
poses only. 


Atlantic Coast Line. 
Atlantic (oas’, 166,831 6,864,168 


Ma ross vanxe OM 
Net dperating income. . 421,490 1,246,403 
Five months’ gross..... 31,503,774 37,138,503 
Net operating income.. 5,741,173 9,670,374 


Chicago, Indianapolis & Louisville. 
May gross ; eee 1,309, 113 1,616,382 
Net operating income.. bent aire: 


Five months’ gross..... 6,456,413 ‘ 327 
Net operating income. . 4 897,825 
Pittsburgh & Lake Erie. 

May gross ; aed 2,572,880 3,032,301 

Net operating income. 763, 97, 
Five months’ gross..... 11,894,575 14,010,394 
Net operating income.. 2,896,581 3,180,819 
Maine Central. 
May gross ............-. 1,686,910 1,592,681 
Net operating income 218,927 250,671 
Five months’ gross. .350,527 7,695,698 
Net operating income.. 1,318,295 1,115,582 
Central of Georgia. 
May gross ....... 1,713,161 2,070,417 
Net operating income 226,478 336,405 
Five months’ gross. 9,572,613 10,565,040 
Net operating income.. 1,519,865 1,867,967 
Central of GoseuP. ; 
May DM siccccoccssce en §=6SORR ON 
Net operating income.. 226,478 336,405 
Five months’ gross 9,572,613 10,565,040 
Net operating income.. 1,519,865 1,867,967 
Canadian Pacific. 
May gress ......... ... 14,695,839 17,932,352 
Net after taxes....... 1,226,267 2,529,759 
Five months’ gross..... 67,604,133 83,324,155 
Net after taxes.. 6,585,971 13,363,906 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 








ONDS announced for redemption in 
B June before maturity showed a 
marked increase over the previous 
month and also with a year ago. The 
total for the month was $55,748,000, 
compared with $35,348,000 in May and 


American Security News: 
Bond Redemptions 


with $37,197,250 in June, 1929. Foreign 
bond issues composed the greater part of 
the month’s retirements. 

There has been a decided drop in re- 
demptions during the first half of 1930, 
as compared with a corresponding time 
in two previous years. A total of $239,- 
956,100 in bonds was called for redemp- 
tion in the six months ended June, 
against $453,822,750 in 1929, and $1,237,- 
870,632 in 1928 for a similar period. In- 
dustrial issues amounted to $126,554,000, 
followed by $70,499,000 in foreign issues, 
both the largest groups in 1930, com- 
pared with $242,269,000 and $80,496,900 
in 1929, for the same groups. In 1928 
public utility redemptions topped the 
other groups, with an aggregate of $516,- 
758,000, while industrial issues amounted 
to $308,395,360, and foreign calls to 
$204,652,050. 

Bonds scheduled for redemption in 
July total $39,707,000 at this time, com- 
pared with $63,064,000 for the full month 
last year. 

Classified and compared with the same 
month a year ago, bonds called for re- 
demption before maturity last month 





follow : 
June, 1930 June, 1929 
Industrials ... $7,568,000 $14,039,000 
Public utilities 12,229,999 8,281,500 
State and municipals 57,500 367,500 
>? Pees . 35,518,000 10,908,000 
Railroads baa 30,000 58,000 
Miscellaneous 345,500 3,543,250 
Total ose.» $55,748,000 $37,197,250 


Comparative +e for the six months 
ended with June for two years follow: 


Six Months Six Months 
Ended Ended 
June, 1930 June, 1929 














Industrials $126,554,000 $242,269,000 
Public utilities 32,875,000 95,901, 

State and municipals 5,589,600 4,397,000 
Foreign . ‘ 70,499,000 80,496,900 
Railroads ... : 193,000 3,992,000 
Miscellaneous 4,245,500 26,766,350 





Tota) ....... |... $239,956,100 $453,822, 750 


Albany County, Wyo., various of school 
ey bonds, called for payment on July 


’ 


Albuquerque, N. M., $2,000 of paving bonds, 
called for payment Numbers called: 
School District 13, due May 1, 1935, 177- 
- 180, inclusive ; 


American Steel Products Company, entire 
issue of first seria] 6s, due to Sept %, 
1932, called for payment at 101 on Sept. 1, 
1930, at The orthern Trust Company, 
Chicago. 


Barbara Worth Hotel Company, entire issue 
of first 7s, due Feb. 1, 1941, called for pay, 
ment at 103 on Aug. 1, 1930, at Bank of 
Italy National Trust and Savings Asso- 
ciation, Los Angeles and San Francisco, 
Cal. Coupons due Aug. 1, 1930, should be 

collected in the usual manner. 


Becker Steamship Company, $25,000 of first 
, due July 1, 1932, called for payment at 
102% on July 1, 1930, at Cleveland Trust 
Co., Cleveland. Lowest and bigest num- 
pore, called: D6, D87; D95, D208; 31, 


Belle & Cope, $61,200 of first 6s, due Feb. 1, 
1938, called for payment at 102 on Aug. A, 
1930, at Guaranty Trust Company, New 
York. Numbers called: denomina- 
tion, 588, 608; $1,000 denomination, 3 low- 
est, 569 highest. 


Blackwell Lumber Company, 
D’Alene, Idaho), entire maturit 


(Coeur 
of first 


and refunding 5s, due a 1, 1934, called 
for payment at par on July 1 1930, at 
Firs isconsin Trust Company, Milwau- 
kee, Wis. 


Boulder, Col., various of school district 
bonds, called for payment on July 3, 1930, 
at office of the County Treasurer. 


Congas County, Idaho, $75,000 of 6 per cent 


building bonds, call for payment on 
— 1, 1930. Numbers called: 1-75, inclu- 
sive. 


Cespedes Sugar Company, $77,500 of first 
74s, due Sept. 1, 1939, called for payment 
at 105 on Sept. 1, 1930, at J. & . Selig- 
man & Co., New York. Numbers called: 

denomination, 25, 60, 137, 144, 212, 217, 
19; $1,000 denomination, 16 lowest, 2821 
highest. 


Cutting (Charles D.), entire issue of first 
6s, dated July 1, 1924, called for payment 
at 102 on July 1, 1930, at Detroit and Se- 
curity Trust Company, Detroit. 


De Baca County, N. M., 18-23, inchusive of 
establishment bonds, called for payment 
on July 1, 1930, at Citizens Bank, Clovis, 
N. M., or office of the County Treasurer, 
Fort Sumner, N. M. 


East Bay Water Company, entire issue of 
uniform and refunding ‘‘B’’ 6s, due March 
1, 1942, called for payment at 110 on Sept. 
1, 1930, at American Trust Company, San 
Francisco. 

East Bay Water Company, entier issue of 


uniform and refunding ‘‘C’’ 6s, due March 
1, 1944, called for payment at 105 on Sept. 


1, 1930, at American Trust Company, San 
rancisco. 
East Bay Water Company, entire issue of 


uniform and refunding “B’ 5s, due March 
1, 1956, called for payment at par on Sept 


1, 1930, at American Trust Company, San 


Francisco 


Forsyth, Mont., 6-10, inclusive, of wate: 
bonds, called for ayment on July 1, 1930 
at office of the City Treasurer merican 
National Bank or Forsyth State Bank 


G. B. Theatres Corporation, entire issue of 
convertible debenture ‘‘A’’ 7s, due March 
1, 1946, called for payment at 105 on Sept 
1, 1930. at First National Bank of Boston 
Boston, Mass. Coupons due Sept. 1, 1930 
should be collected in the usual manner 


Georgia-Alabama Power Company, entire 
issue of first refunding ‘‘A’’ 6%s, due Feb 
1, 1957, called for payment at 105 on Alig 

Company 


1930, at Mercantile Trust 


1 
Baltimore. 


Grand County, Utah, !-7, inclusive, of road 
bonds, series of 1920, called for payment 
on July 1, 1930, at Guaranty Trust Com- 


pany, New York. 
Great Consolidated Electric Power Co., Ltd. 
(Daida Denryoku Kabushiki Kaisha), 


$350,000 of first '’A’’ 7s, due Aug. 1, 1944, 
called for payment at par on Aug. 1, 1930, 
at Dillon, Read & Co., New York, or J 
Henry Schroeder & Co., London, England 
Lowest and highest numbers calied: D53, 
D919; M20, M14438. 


Greek Government, $60,000 of secured 6 per 
cent stabilization and refugee loan of 
928, due Feb. 68, called for payment 
at per on Aug. 1, 1980, at Speyer & Co. 
or National City Bank, New York. Low- 
est and highest numbers called: D0377 
D2534; M00473, M15347. Coupons due Aug 
1, 1930, should be collected in the usual 
manner. 


Hardin, Mont., (Big Horn County), entire 
issue of road 5%s, due 1939, called for pay- 
ment on July i, 30, at Banking House 
of the Northwestern National Bank, Min- 
neapolis, Minn 


Huerfano County, Col., various of schoo) 
district bonds, called for payment at of- 
fice of the County Treasurer 


Idaho County, Idaho, bond 17 of Whitebird 
Highway District, Series ‘‘A,’’ 1930, called 
for payment on July 1, 1930, at Guaranty 
Trust Company, New York 


Indianapolis (City of), 295-477, inclusive, ot 
certificates df indebtedness, due Dec. 31 
1930, called for payment on June 30, 1930, 

& at office of the City Controller 


Kansas Gas and Electric Company, entir 
issue of first ‘‘A’’ 6s, due March 1, 1952, 
called for payment at 106 on oor. 1, 1930, 
at Guaranty Trust Company, New York. 
Coupons due Sept. 1, 1930, should be col- 
lected in the usual manner. The Guaranty 
Trust Company, New York, is prepared to 

urchase these bonds at any time prior to 

ept. 1, 1930, at 106 and interest, discount- 
ed at the rate of 4 per cent from the date 
of presentation to Sept. 1, 1930 


Kit Carson County, Col., bond 4 of School 
District 13, called for payment on July 20, 
1930, at office of the County Treasurer 
Burlington 


La Baronne Hotel Realty Company, $18,000 
of first 5s, due July 1, 1931, called for pay- 
ment at 107% on July 1, 1930, at Canal 
Bank and Trust Company, New Orleans 
Numbers called: $1, denomination, 2% 
lowest, 376 highest. 


Larimer County, Col., $19,500 of School Dis 
trist 30 6s, due 1945, called for payment on 
July 1, 1930, at office of the County Treas- 
urer. Numbers called: 500,, denomination, 
1-5, 7-40, both inclusive. 


Lewiston, Mont., various of water and 
pradee bonds, called for payment on July 
L _ at Chase National Bank, New 
ork. 


Lincoln County, Wash., various of 6 per 
cent school warrants, called for payment 
on April 23, Ma and June 24, 1930, at 
office of the County Treasurer, Daven- 
port, Wash. 

Mead Pulp and Paper Company, entire is- 
sue of serial 5 per cent notes, due March 
1, 1931-1937, Series ‘‘E-K,’’ called for pay- 
ment on Sept. 1, 1930, at Old Colony Trust 
Company, ston. Prices are accruing to 
maturit as follows: 1931, 100%; 1932 


100/63 1933, 100%; 1934, 191; 1935, 
1936, 191%; 1937, 101%. 
Missoula County, Mont., various of bonds 


and warrants, called for payment on July 
1, 1930. 


Moffat County, Col., bonds 1-20, inclusive 
of School Building District 5, 54s, dated 
July 15, 1915, called for payment on July 
15, 1930, at office of the ounty Treasurer. 

Mora County N. M., bonds 1-3, inclusive 
($500 denomination) of School District 11, 
6s, due 1935, called for payment on July 1, 
1930, at office of the County Treasurer. 


National Hungarian Industrial Mortgage 
Institute, Lt (Orszagos Magyar Ipari 
Jelzalog Intezet R. T.), "000 of first 
“A"’ 7s, due Nov. 1, 1948, (interim re- 
me ~-t called for poqment at par on Nov. 
1, 1930, at Guaranty Trust Company, New 
York. Numbers called: $1,000 denomina- 
tion, 78 lowest, 4585 highest. 

Nez Perce County, Idaho, $10,000 of Lewis- 
ton Orchards Nghway District 5s, called 
for payment. umbers called: 51-60, in- 
clusive. 

Park County, Ment., $8,000 of public high- 
way 5s, called for payment oo July” 1, 
1930. Numbers called : 68-75, inclusive 


101%; 


Pocatello, Idahe, various of improvement 
bonds, dated June 15, 1919, call for pay. 
ment on July 1, 1930, at office of the Citv 
Treasurer 

Rima Steel Corporation, $7,100 of first 7s, 
due Feb. i, 1955, called for ayment at 
per on Aug. 1, 1930, at New York Trust 

ompany ew York. Numbers caled: 
C149, D238, D306, M22, M1115. M1486, 
M1668, M2341, M2769. 


St. Lawrence Power Company, Ltd., vari 
eus of debenture first 6s, due Feb. ?, 1933. 
called for payment at 105 on Aug. 1, 1930, 
at Royal Trust Company, Montreal. Num- 
bers called: 124 lowest, 370 highest 

Sanders County, Mont., $20,000 of 5 per cent 
road refunding warrants, called for pay- 
ment on July 1930. Numbers called: 41- 
60, inclusive. 

Saco Paulo (State of), 372,500 francs of 5s, 
of 1907 (French loan), thirty-seventh 
drawing, called for payment a ar on 
July 1, 1930, at Societe Generale, London 
and Paris, and Banque et des Pays-Bas, 
Paris. Numbers called: 500 francs denom- 
ination, 12 lowest, 100.769 highest. 

Seattle, Wash., various of .local improve- 
ment bonds, called for payment on vari- 
ous dates between June 19 to July 2, 1930, 
inclusive, at office of the City Treasurer 


698 West End Avenue Corporation, entire 
issue of first serial 6 per cent certificates, 
due semi-annually to Jan. 2, 1935, called 
for payment at 102 on July 2, 1930, at 
American Trust Company, ew York 


Seda Springs, Idaho, bonds 1-8, inclusive 
of municipal water works, called for pay- 
ment on July 15, 1930, at office of the City 
Treasurer 7 

Standard Milling Company, entire issue of 
first and refunding 5%s, due March 1, 
1945, called for payment at 103 on July 25, 
1930, at Guaranty Trust Company, ow 

or 


Tacoma, Wash., bonds 192-199, inclusive, of 
Local Improvement District 1175, called 
for payment on June 10, 1930, at office of 
the City Treasurer 

Tel-Aviv (Township of) (Jaffa, Palestine) 
various of public improvement externa 
644s, due Jan. 2, 1943, called for ment 
at par on July 1, 1930, at Angio-Palestine 
Company, Ltd., Jaffa, or Guaranty Trust 
Company, New York. Lowest and high- 
est numbers called: E35, E476; D24, D299; 
C2, C577; B106, B173; A78, A399. Payable 
in United States currency at the current 
rate of exchange. Coupons due July 1, 
1930, should be collected in the usual man- 
ner 

Wheeling Mold and Foundry Company, en- 
tire issue of convertible first refunding 7 

er cent notes, dated Sept. 1, 1929, called 
or payment at 105 on Sept. 1, 1930, at 
Chatham Phenix National Bank and Trust 
Company, New York. 





BOND REDEMPTION NOTICES 


in The New York Times 
Week Ended Tuesday, July 1, 1930 


REDEMPTIONS 
Baltimore Tube Co. 3-yr. 6% S. F. G. B. 
due May 1, 1931 June 25, Page 42 
Banco Agricola Hipotecario 20-yr. 7% S. F 
G. B., due Jan. 15. 1947. July 1, Page 51 
Berlin City Electric Co. 30-yr. 64% 8S. F 

G due February 1. 1959. 
June 30, Page 34 
City of Carisbad 30-yr. 8% 8. F. G. B. Loan 
of 1924 June 27, Page 35 
Other insertion, June 30, Page 34 
Cleveland Union Terminals Co. 1st Mtge 
54% Series A, 5% B. July 1, Page 51 
First Federal Foreign Investment Trust 5% 
Series A, July 15, 1932. June .5, Page 42 
General Electric Co. 20-yr. 7% Gold Bonds, 
due January 15. 1945. June 26, Page 39 
Genera! Motors Acceptance Corp. 10-yr. 6% 
G due Feb. 1, 1927. July 1, Page 51 


Gobel (Adolf), Inc., 10-yr. 8. F. G. B., due 
September 1, 1936 June 27, Page 35 
Government of Porto Kico 6% Loan of 1922 
(1923-1932) June 26, Page 39 


Greek Government 40-yr. 6% 8S. F. G. B. 
Loan of 1925. June 26, Page 39 
Hamilton Cataract Power, Light & Traction 
Co. 5%, April, 1903. June 28, Page 25 
Houston Ol) Co. of Texas 10-yr. 8. F. G. B., 
due June 1, 1938. June 27, Page 35 
Other insertion, June 30. Page 34 
Kingdom of Roumania 7% S. F. G. B. loan 
of 1929, due Feb. 1, 1959 
June 27, Page 35 


Nationa! Hungarian Industrial Mtge. Inst. 
7%, due Nov. 1, 194 June 27, Page 35 
New York Telephone (Co. 6% G. B., due 
February 1, 1949. June 25. Page 42 
Pacific Public Servier Co. 6% Gold Bonds 
due March 1, 1944 June 30, Page 40 
Pennsylvania Glass Corp.- Bonds maturing 
July 1, 1952 June 30, Page 34 
Port of Havana Docks Co. Ist Mtge. 30-yr 
5%, due Feb. 1, 1941. July 1, Page 51 
Republic of Cuba 30-yr. 5 G. B., due 
January 26, 1923 une 26, Page 39 
698 West End Ave. ist Mtge 6% G. B., 
dated January 2, 1925. June f7, Page 35 
Standard Milling Co. ist Mtge. Al-yr. 512%, 
due March 1, 1945. June 30, Page 34 
Township of Tel-Aviv, Jaffa, Palestine, 20- 
yr. 644%. June 27, Page 35 
Wheeling Moid & Foundry Co. 1st Mtge 7%, 
dated Sept. 1 29. June 26, Page 39 
Other insertion, July 1, Page 51 


Clippings of advertisements listed above 
mailed, without charge, tf requested 
within 30 days. 


ADVERTISING DEPARTMENT 


Che New York Times 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





OSS earnings of the 
Southern California 
Edison Company for 
the first five months 
of 1930 totaled $15,- 
896,681, compared 
with $15,422,985 for 
the same period last 
year. Net earnings 
expenses and taxes, 
were $9,854, 688 against $9,790,927, and 
the balance availabl e for dividends and 
depreciation was $6,963,697, compared 
eB $7,072,181 in the first five months 
of 1929 
Gross revenues for May aggregated 
$3,421,190, compared with $3,344,562 in 
May, 1929. Net earnings were $2,208,271, 
inst $2,246,926 in May last year, 
while the balance available for dividends 
and depreciation was $1,636,027, com- 
pared with $1,696,317. 








after operating 


Atlas Imperial Diesel Engine Company 


For the first six months of its current 
fiscal year ended last May 31, the Atlas 
Imperial Diesel Engine Company, a San 
Francisco Stock Exchange listing, re- 
ports total sales of $1,817,763, an in- 
crease of 25 per cent over the corre- 
sponding period of the preceding fiscal 
year. Net profits for the first six months 
amounted to $279,967, after all charges 
and liberal depreciation. This is equiv- 
alent to $1.72 to the credit of the com- 
bined A and B shares and is equal to 86 
_ cent of full dividend requirements 
or the year. 

Total sales for May of this year were 
$380,024, an increase of 20 per cent. 
Sales for the twelve months ended May 
31, 1930, were $3,406,256, an increase of 
35 per cent over the preceding year. In 
a statement, President S. P. Eastman 
pointed out that if the same ratio of in- 
crease is maintained during the last half 
of the current fiscal year, sales would 
amount to over $4,000,000 which would 
be equivalent to an estimated $4 to the 
credit of the combined A and B stocks. 


Northwestern Pacific Railroad 


The Northwestern Pacific Railroad 
Company, now wholly owned by South- 
ern ific Company, earned $485,025 as 
operating revenue for May as against 
$534,894 for the corresponding month of 
1929. However, after all deductions 
there was a deficit of $2,799 for the 
month as ous a net operating income 
of $73,596 May a year ago. 


Fireman’s Fund Indemnity Company 
The Fireman’s Fund Indemnity Com- 
Y; recently organized and shortly to 
apply for listing on the San Francisco 
Stock Exchange, on June 23, announced 
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that because of the extraordinary finan- 
cial condition existing at the present 
time and in order to convenience pros- 
pective subscribers to the company’s 
stock, the directors had agreed to defer 
the date when payment of the second, 
third and fourth instalments will be- 
come due to Sept. 25, Oct. 25 and Nov. 
25, respectively. The first payment was 
on June 25, in accordance with the orig- 
inal announcement. 


Key System Transit Company 

The Key System Transit Company, 
whose bonds are listed on the San Fran- 
cisco Stock Exchange, has reported for 
the year 1929 a deficit of $962,122, after 
taxes, amortization and depreciation. 
This deficit compares with one of $653,- 
953 for 1928 and $593,640 for 1927. 
Operating revenue for 1929 was $7,106,- 
920 against $7,239,063; operating ex- 
penses were $6,565,270, as against $6,- 
403,389. Taxes decreased from $464,684 
to $438,655. Current assets totaled $760,- 
360, as against current habilities of $1,- 


745,647. This compares with current as- 
sets of $1,023,746 and current liabilities 
of $1,343,913 at the close of 1928. Cash 
stood at $99,298, as against $292,722 at 
the close of 1928. 

Chapman Ice Crane Cangene 

The Chapman Ice Cream Company for 
five months ended May 31, 1930, reports 
profit after charges, but before Federal 
taxes of $31,459, compared with $27,967 
for the corresponding 1929 period. Gross 
sales for the current five months aggre- 
gated $222,597 against $210,430 for the 
similar period last year. 

The company declared the regular 
quarterly dividend of 31% cents on the 
common stock, payable July 15, to stock 
of record June 25. 


Langendorf United Bakeries, Inc. 

Langendorf United Bakeries, Inc., on 
June 23 announced through President S. 
S. Langendorf the purchase of the Mac- 
kechnie Baking Company of Los Angeles, 
one of the oldest baking firms in the 





Week Ended Saturday, June 28, 1930 


San Francisco 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


43 Alaska Packers Assn....170 170 =—s:1170 
7 Assoc Insur Fund, Inc... 5% 5 5s 

601 Atl Imp Diesel Eng Co A. 21 20 21 
10 Bank of California, N A.295 295 295 


200 A, Airerati Co, Ine. 19 19 19 
Co . 


2,580 Bond & Share Co, Ltd... 11 10 11% 
2,999 Byron Jackson Co....... 11 10 11 
175 Calamba Sugar Estate. 14 14 14% 
ee | eyes 16 6 16 
1,800 California Copper oe. 1% 1 1 
100 Calif Ink Co, The, 23 23 23 
10 Calif-Oreg Pwr Co 1% pf. 11 110% 110% 
4,995 California Packing ae 64 62 63 
21,316 Caterpillar Tractor Co... 60 58 
583 Clorox Chemical Co A. 20 ioe 20 
Coast Co G&E ist pf 6%. 99% 99 991, 
1,110 Cons Chem Ind, Inc, 25 23 25 
142 Crown Zell’bch Lh A TT TT TT 
142 Do af °. ah 77 77 
Gi ae 0 Be nnnceesssscans 13 13 13 
300 Fageol Motors Co........ 2 2 2 
2,275 Fireman's Fund Insur Co Pt 86" 95” 
eC eae -20 15 


-20 
150 1st Sec Corp of Ogden A.125 121 121 
234 Food Machinery Corp.... 28 27 28 

170 Foster & Kleiser......... 

201 Golden St Milk Prod Co. 1 1 
75 Gt West yd ~ T% pf. .104 1u4 
15 Do 6% pf serA........ 101 101 

865 Haiku "Pineapple Co, Ltd. 5 5 

100 Do 19 

247 Hale Bros Stores, Inc. 10% 10% 10% 
231 Hawaiian Pineap Co, Ltd. 51 51 51 

5,866 Home Fire & Marine rts. .10 10 10 
Honolulu Oil Corp, Ltd.. 34 33 Bad 
Hunt Bros Packing Co A. 20% #20 20 
Illinois Pac Glass eee é A 21 21 21 
Jantzen Knitting Mills... 47 47 47 
Kolster Radio Corp 3 
260 Langendorf Un B, a A 4 22% 


Do B 
Lghtn Ind,Inc,The,B, 
Leslie-Calif Salt Co...... 14 3 14 
2 


9614 
Marchant Cal Machine Co 15 14 15 
North Amer Invest pepe 964% 94 94 


1,445 

750 

155 

100 

485 

100 

295 

12 

330 

3,135 

55 

192 

380 

223 

800 

800 bg ye ~ Ins Co 

4,100 Do ri 
213 Oliver Gn Spit, Inc, B. . 20 20 20 

16,886 Pacific Gas & Elec Co. 53: 

1,777 Do 1st pf 6%.......... 27 2 2 

3,951 Pacific Lighting Corp.... 77 73 7 

pf. 11021 

19,329 
21 

7,106 
690 

15,093 
59: 
110 
25 
128 

4,276 
12 
10 


Do $6 d 
Pacific Pub Serv Co A... 264% 23 2514 
535 Pac a & Tel Co, The. .133 1 4 


Do 128 
Parafiine Cos, Inc, The.. 60 54 60 
Rainier Pulp & P Co A.. 25) 22% #22 
Richfield Oil Co of Cal.. 16 14% 15 

2 Do pf 18! 


7% 
80 SJL, & B Corp 7% pr pe.tk 116 11 
Do 6% pr pf A......... 103% 103% 103 
schiesgr & Sons (B F) ee 48 


Shell Union Oil Corp 19 18 
20 Sher, Clay & Co 7% pr pf. 40 40 
Sierra Pac Elec Co 6% pf 91% 91% 91% 
110 Spring Valley Water Co.. 13 12 12 
23,243 Standard Oil Co of oe. . = 57% 58% 
410 Thomas-All Corp, The, 12 12 


1,755 Tide Water Assd Oil Go 1b 12 13 
ee errr es 83 84 
81,985 Transamerica Corp eee * 30 29% 
14,023 Union Oil Associates. 38: 3 38 
13,491 Union Oil Co of Cal. ° 37 39 


275 Union Sugar Co 7% pf. 21 21 21 
21 Wells Fargo Bk & Un Tr.304% 304% 304 
100 West Am Fin Co 8% pf.. >i 


260 West Coast Bancorp A. 16 16 
3,861 West Pipe & S Co of Cal 21 20 
CURB EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 


20 Albers Bros Mill 7% pf . 91 91 91 
80 Amer Tel & Tel Co. - 202 

5,521 Do rights 17% 

8,380 Amer Toli Bridge (Del). 50 43 AT 

265 Anglo National Corp A 33% 3 32 

145 Arkansas Nat Gas Corp A 10 9% 9 
5 


410 Aviation Corp (Del)... 5% 

100 Bach Aircraft... 17 17 17 

80 Bank of America, N A. .101 94 94 
4,486 Cities Service......... . 27% 2% 26% 


Continued “on Page 36 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
1,400 Bolsa Chica Oil, A. 6 
163 Bway Dept Strs et ex w 69) 
400 Byron Ja n 11 {oe 1 
250 California = .. 1.1106 «105-105 
200 Citizens Nat Bank. ...._.104 102% 10: 
4,300 Claude Neon Elec Prods.. 31 29 30 
600 Douglas Aircraft - 19% 18 19 
500 Emsco Derrick & Equip.. ie 16 O16 
12 Farmers & Mer Nat Bk..435 435 435 
800 Gilmore Oil . 17 16 16% 
420 Globe Grain & Milling. . 25 25 25 
10 Goodyear Textile pf..... = 95 95 
239 Home Service 8% pf. 22% 
400 International Reinsurance i 3 3 
100 Jantzen Knitting Mills 4 4 
30 Lincoln ary age Ni of 6 
298 L A Gas ‘ 10846 105 105% 
1,500 L A Srestanens.” tA 16 16 
1,900 Macmillan Petroleum ... 18% 12% 12% 
250 Pacific Amer Fire Ins... 43 43 43 
100 Pacific Clay Products. ... 2% 25% 25 
3,400 Pacific ee re ‘a 26 26: 
100 Do pf nas wae P 
50 Do pf 5: ee 9 9 
100 Pacific Gas & El ist pf. orig 
500 Pacific Lighting 75 74 5 
2,100 Pacific Mutual Life Ins.. 78 74% T4% 
23,500 Do rights . 2.55 2.30 2.35 
800 Pacific Pub Serv, . 24 
a4 Pacific Western Ott oe ie 1 14 
SS Shaeek Corp scose SE 
100 Republic Petroleum . — 2.20 2.20 
12,600 Richfield Oil ‘ 14% 15 
400 Do pf cal i 18 1 
3,800 Rie Grande Oil... 1 16 1 
126 San Joaq a 1% pr. pf. 116 115 11 
4 103 «1103'S «103 


Do 6% pr 
0 Seabd Dairy “Credit pf, A 84 84 84 
4,100 Second- First set Bank ast? 100 =102 
8 


150 Shell Union Oil . 1 18% 18% 
Signal Oil & Gas, A . 30 30 30 
13,900 Southern Cal Edison... | 56 53 54 
282 Do original - we ; ase 63 63 
600 Do 7% pf....... . 295% é 
2,700 Do 6% pf _ , 
3,300 Do 5%% pf....... . 24 24 24% 
= Southern Cal Gas 6% pf. 26 26 26 
Do pf, A. | 27 27 
18,700 Standard Oil of Cal... ... 60% 57% 4 
700 Taylor Milling onan 30 30) 
270 Title Ins & Trust ‘ 90 90 
42,600 Transamerica ... ‘ . 30% 28% 29% 
Do scrip, new - 30e 30c 30c 
10,300 Union Oil "Associates |... 381% 38 
17,200 Union Oil of Cal.. 40 are 38% 
222 Union Bank & Trust....325 325 325 
20 Weber Showcase & Fixt.. 22 22 22 
100 Western Air Express..... 32 32 32 
100 Western Pipe & Stee! 21 21 21 
BONDS. 
$13,000 Richfield Oil 6s, 1944 88 85: 86 
20,000 uth Cal ison 5s, '44.102' 102 103% 
1,000 Do 5s, 1951 . -10: 102' 102% 
25,000 Do 5s, 1952 -.-102% 102 102% 
1,000 Union Oil 5s, 1935. -100 100 100% 
1,000 Do 6s, 1942.. . 108 108 108 


CURB EXCHANGE. 


STOCKS. 
Sales. High. Low. Last 
1,000 American Royalty ...... 15 15 15 
500 Arkansas Nat Gas, A.... 9% 9% % 
4,100 Bach Aircraft . ‘ ‘ a -10 ll 
1,300 Bandini Pet ............. 3.10 2.30 3.10 
2,365 7 ra 4% 4% 4% 
600 . 10 10 10 
1 Bank of America , rea 97% 9 
5,500 Big Jim Min i ol 12 a 
1,000 Caterpillar Tractor 59% - 56% 57 
400 Chapman Ice Cream..... 23if 23% $.23 
3,000 Cities Service ......... 25% 26% 
300 Claude Neon séghte N Y a 8 8 
1,100 Cons Se — 55% 5 
1,900 ° 18 fd 17% 
5 Crystallite cee ait ; 15 15 15 
200 Cypress Pet ‘ Rly 8 8 
400 Detroit Aircraft one 5% 5% 
20 Diamond Elec pf.... soy 80 8014 
25 District Bond : 23% 23 23% 
300 Elec Prod of Wash 12 114 12 
4,900 Exeter Oil .. 1 1 1% 
200 First Security units 
5,600 Fokker as ‘ 19% 17 18 
700 Fox A. 91g 8 8 
1,050 Gladding eS 42 41 41 
300 Goldman Sachs bccn 19% 18% 1 
726 Hammon aa 1 i 1 
1,800 Hancock Oi! woe 10 10 


Continued | on Page 36 


latter city. The Langendorf company, 
a San Francisco Stock Exchange listing, 
announced that no further financing wag 
necessitated for the acquisition. Early 
in June, Langendorf took over the Da- 
vidson Baking Company of Seattle for a 
consideration approximating $400,000. 





Los Angeles Gas and Electric 
Corporation 

The Los Angeles Gas and Electric Cor- 
poration reports for the twelve months 
ended May 31, 1930, net earnings of 
$23,552,434, as compared with $23,815, 
062. in the previous year. Operating ex- 
penses and taxes increased $474,043, re- 
sulting in net earnings of $10,659, 143, 
compared with $11,396,415 in the pre- 
vious year. 

An increase of $255,731 in reserves 
for depreciation and amortization re- 
sulted in a balance available for divi- 
dends of $4,948,297, compared with 
$5,957,003 in the previous year. 


Lyons-Magnus, Inc. 

Lyons-Magnus, Inc., earned net profit 
of $137,487 in the fiscal year ended last 
March 31, according to the company’s 
first annual report. This is an increase 
over the average combined profits of the 
Magnus Fruit Products Company and 
the Lyons California Glace Fruit Com- 
pany for the preceding five years. Regu- 
lar quarterly dividends aggregating $90,- 
000 were paid on the A stock during the 
year, and the surplus account was built 
up in the sum,of $47,487. Total current 
assets as of "March 31 were $773,364, as 
against total cufrent liabilities of $177, - 
583, or a ratio of 4.3 to 1 


Nevada-Californja Electric Corporation 

The Nevada-California Electric Cor- 
poration, has reported for the year 
ended last May 31, gross operating earn- 
ings of $5,770,408 as compared with $5,- 
458,981 for the previous year. Operating 
profits were $2,945,219 as against $2,- 
963,086 and su lus available for re- 
demption of ioe, @ dividends, &c., after 
all charges was $1 019,351 as against 
$976,141. 





Pacific Public Service Company 

The Pacific Public Service Company, 
controlled by the Standard Oil Company 
of California, reports for the twelve 
months ended on March 31 a net income 
of $875,079 after interest, depreciation, 
Federal taxes and subsidiary preferred 
dividends, equivalent, under the partici- 
pating provisions of the shares, to $1.46 
a share on the 361,360 no-par shares of 
Class A stock. After the Class B stock 
has received $1 a share annually, the 
Class A stock participates with it, share 
for share, in any additional diivdends. 
All of the Class B stock is owned by the 
Standard Oil, of California. 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 


IRECTORS of the Na- 

D tional Supply Com- 

pany, have formally 

approved plansfor the 

acquisition of Spang, 

Chalfant & Co., manu- 

facturers of welded 

and seamless tubing, 

through an exchange 

of stock. National Supply manufactures 

and distributes equipment, machinery 

and supplies for all branches of the oil 

industry and is a large consumer of pipe. 

Spang, Chalfant & Co. have assets of 

more than $38,000,000, while National 

Supply’s assets total more than $42,- 
000,000. 

The terms of the exchange call for the 
offering of one-half share of the common 
and one-half share of the preferred of 
National Supply for each 3% shares of 
Spang, Chalfant & Co. common. The 
bonds and preferred stock of Spang, 
Chalfant & Co. are not involved in the 


. Merger, it was announced. 


A special meeting of stockholders of 
National Supply will be held on July 17 
to increase its capital sufficiently so 
that the merger may be completed. 

Spang, Chalfant & Co. hold a control- 
ling interest in the Oil Well Supply 
Company, which operates in a field simi- 
lar to that of National Supply. The par- 
ent company was incorporated in Penn- 
sylvania in 1899. In 1928 it acquired the 
assets of the Standard Seamless Tube 
Company and 100,000 shares of Oil Well 
Supply Company. 

National Supply is the successor of a 
company of the same name which was 
incorporated in West Virginia in 1894. 
In June, 1928, it acquired the entire cap- 
ital stock of the Superior Engine Com- 
pany. 


Bell Telephone of Pennsylvania 


The Bell Telephone Company of Penn- 
sylvania has declared the regular quar- 
terly dividend of $2 on common stock, 
payable June 30 to stock of record June 
30 


The directors at their meeting appro- 
priated for new construction over July 
$5,686,360, bringing total greece 
so far this year to $24,071,989. This com- 
pares with total appropriation of $20,- 
a for the first seven months of 
1929. 


Public offering of a new issue of 
$2,500,000 of five-year convertible 6 per 
cent gold debenture of Midland Natural 
Gas Company, maturing July 1, 1935, is 
being made by E. R. Diggs & Co., Inc., 
priced at 98% and accrued interest to 
yield over 6.35 per cent. These deben- 
tures are convertible at the option of the 
holder at any time after May 1, 1931, 
and up to the tenth day prior to matu- 


rity into fifty shares of mage a geo | 
class A stock of the company for eac 
$1,000 debenture. The class A_ stock, 
$1.20 cumulative dividend, is listed on 
the Chicago Stock Exchange. Including 
mere to be acquired from the pro- 
ceeds of part of this financing, the com- 


_pany will own and operate either direct- 


ly or through subsidiaries, nati‘ral gas 
properties totaling more than’ 34,000 
acres in Pennsylvania and West Vir- 
ginia. There are more than 325 produc- 
ing gas wells on this acreage, having a 
present daily production in excess of 
12,000,000 cubic feet, and an estimated 
gas reserve of more than 200,000,000,000 
cubic feet. 

Based on operations for the year 1929, 
the properties of the company and its 
subsidiaries, including those to be ac- 
quired, according to Clark & Krebs, Inc., 
consulting engineers, are at present pro- 
ducing annual gross revenue of $859,281. 
After operating expenses, interest on in- 


dividual liens, maintenance, depletion 
and depreciation, net income before in- 
come taxes was $545,659, equivalent to 
more. than 3.63 times annual interest re- 
quirements on these debentures which 
constitute the sole funded debt of the 
company. Net earnings applicable to 
the participating class A stock will be 
equivalent to $3.40 per share annually, 
compared with $2.40 per share prior to 
the acquisition of additional properties 
provided for by this financing. Over 90 
per cent of the gross income from the 
company’s properties and those tp be ac- 
quired is derived from the wholeSale dis- 
tribution of gas under favorable con- 
tracts to several of the largest pur- 
chasers in Pennsylvania and West Vir- 
ginia and the balance from the sale of 
gas by four subsidiaries to domestic con- 
sumers in Pennsylvania and West Vir- 
ginia communities. Under the terms of 
existing gas sales contracts, additional 
gas produced from present drilled acre- 





Week Ended Saturday, June 21, 1930 


Philadelphia 


STOCKS. 

Sales. High. Low. Last. 
1,375 Almar Stores ... oe 2! 3 
2,300 American Stores ........ 43 

41,800 American Super Power.. 23 21 22 
1,800 Bankers Secur Corp pf.. 40 40 
Ce OE OE tnchewcscsesceee 11 11 11 
3,000 Budd Wheel Co ......... 10 8 
2,600 Central Airport ......... 5% 4 
1,000 Camden Fire Ins ....... 22 21 21 
69,500 Com’wealth & Southern.. 1 12 14 
FF 5 ees 8 7 ™ 
MME tnteneresonacese 100 §=6©100)=Ss «100 
1,500 Exide Securities ........ 1 15 15 
3,200 Fire Association ........ 34 
500 Guar Tr rets for Ford Co 14 14 14 
20 Horn & Hardart, Phila. ..155 155 155 
400 Horn & Hardart, N Y... 3 37 3 
4.500 Ins Co of No America. 62' 65) 
3,900 Lake Superior Corp .. 8 8 
3,750 Lehigh Navigation ...... 32 30: 32' 
2,200 Manufacturers Cas Ins.. 30 30 30 
1,200 Mitten B S C pf......... 1 1 1 
20,500 Niagara Hudson Power.. 17 1 1 
20 Pa Cent Lt & Power pf.. 7 76 7 
25,400 Pennsylvania Railroad ... 72' 71 
200 Pennsylvania Salt ...... 90) 90 90 
132 Phila Dairy Prod pf..... 92 90 92 
3,200 Phila Elec Pow 8% pf... 32% 31 31% 
2,000 Phila Inquirer pf ....... 52 52 
400 Phila Rapid Transit ..... 33 33 33 
1,235 epee PO 30 30 
42,400 P’road Corp vtc........ 11 1 11 
200 Reliance Insurance ...... 1 14 14% 
64 eye 4 42 46 
Te EE En. 0 cc nsessees 4 4 4 
1,565 Shreveport Pipe Line .... 8 7 8%, 
5,000 Standard Brands eee 17 18 
2,800 Tonopah Mining ........ 
65 Tacony Pal Bridge ..... 45 45 45 
Tbe SG TD FE BOW 2... ccccuee 3! 34 
. mS SC OO, eee 101 101 101 
2,800 Union Traction . 3 ee 27 
300 U S Dairy. A .......... 65% 65 
Gc dibs eeeeesseu 18 17 17% 
TE OO 102 102 
117,100 United Corf ............ 32 30 
je 2 2 4 4 
200 Unit Elec of Italy rights. 
5,600 United Lt & Power, A.. 38 35 
600 Victory Insurance ...... 14% My 14 
Cy EY GD iv dcccatececes 40 40 40 
600 West Jersey & Seashore.. 61 60 61 
BONDS 
7,000 Elec & Peoples 4s ...... 41 40 41 
12,000 Phila Elec ist 5s ....... ioe 1 1 
6,000 Do so — ae 1 1 1 
3,000 Phila Elec Pwr 5%s ..... 106 = 10 106 
4,000 Strawbridge & Co 5s.... 97 9 97 


Europe From An American Point of View 


Continued From Page 7 


dustry (during the months from Septem- 
ber to March). 
Notes 

Iceland has been celebrating the estab- 
lishment on June 26, 1930, of the Althing, 
reputed oldest of Parliaments. I regret 
that I have not at hand recent figures 
for Icelaxd’s foreign trade. In 1902 im- 
ports were valued at £596,193, and ex- 
ports at £511,083. Apparently that trade 
has since very greatly expanded, Great 
Britain furnishing tte bulk of the im- 
ports. 

For the first three months of this 
year births exceeded deaths in France. 
The figures were: Births, 188,756; 
deaths, 177,959. For the corresponding 
period of 1929 the figures were: Births, 
188,467; deaths, 258,672. 

“a farming crisis in Hungary is re- 





ported to be inevitable, in consequence 
of the enormous disparity between agri- 
cultural and industrial prices, the index 
for the former having fallen to 838, as 
against 126 for the latter.” 

The other day an Italian Cabinet 
Council approved a decree prohibiting 
the opening of new shops for selling 
food over a period of five years. Old 
economic maxims are repudiated by new 
Fascist. Italy—as, that competition tends 
to lower prices. 

Charles S. Dewey, American financial 
adviser to the Polish Government, re- 
ports “a steady decline in production in 
Poland in all important branches of in- 
dustry throughout the first quarter.” 
Registered unemployed in Poland num- 
bered 295,000 at the end of March, as 
against 175,000 a twelvemonth previous. 
Mr. Dewey believes, however, that the 
corner has been turned. 





Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
21 Allemannia Fire Ins .214 214 214 
50 Allegheny Steel 57 57 57 
710 Aluminum Goods. ..... 19 18 1844 
1,648 Amer Austin Car...... 6 5% 6 
75 Arkansas Gas .... . 10 10 10 
BE I oressisvcicivccss TE 1% 1% 
10 Armstrong Cork 50 50 50 
1,810 Blaw Knox ........ “nae ae 31 32% 
95 Car Metais ..... 5% 5 56 
100 Consol Ice pf............ 25 25 25 
185 Copperweld Steel . 41 40 40 
2 kee 14 13 13% 
210 Devonian Oil ...... 8% 7% 1% 
100 Duff Norton Saka ac ce 32 32 
20 Follansbee Bros pf.... 90 90 90 
100 Hackmeister Lind - 2B 12 12 
460 Harbison Walker ... 52 51 52 
45 Independent Brewing... 21% 2% 2 
PE 4 b.6-5-4-0:6:0 : 3 3 
10,415 Int Rustless Iron..... 1% 1% 1% 
Koppers Gas pf... ‘ 101 100 101 
21,825 Leonard Oil ........ 1 1% 
22,190 Lone Star Gas 38% 34 34% 
OY ee 106% 106 10614 
3,445 Mayflower Drug 4% 4% 
1 McKinney Mfg 3 34 3% 
345 Mesta Machine ...... . 26 25% 26 
40 National Erie, A......... 23 23 23 
350 National Fireproofing pf. 39 38 38% 
18,000 Phoenix Oil ........... « 6 45 6 
725 Pitts Forgings .......... 20 17 17% 
132 Pitts Oil & Gas..... oo 3 3 
1,127 Pitts Plate Glass... cos 46 46 
2,745 Pitts Screw & Bolt....... 20 18% 19 
100 Pitts Steel Foundry pf... 84 &4 84 
1,500 Plymouth Oil ........... 27% 24% #26 
535 Pruett Schaffer .... Be 12 12 
75 Reymer Bros ....... - 17% 17% 17% 
25 Ruud Manufacturing. 29 29 29 
4,550 Shamrock Oil & Gas..... 15 13% 14 


100 Standard Steel Spring.... 35 35 35 
600 United Engine & Fdry... 39 36% 36% 


20 Waverly Oil, A........ 18 18 18 
2,630 West Public Service...... 23 21% 21% 
81 Westinghouse Air Brake.. 38% 38 3855 
TRUSTS. 
35 Colonia! Trust ....... 312 311 311 
159 Peoples Pitts Trust......160 158 160 
BONDS. 
$1,000 United Traction 5s....... 41 41 41 
3,000 Shamrock Oil 6s.........100 100 100 
RIGHTS. 
58,728 Lone Star Gas... 2% 1% 2 


The present estimates for Central 
European crops are very rosy, and for 
Europe generally, with the exception of 
France and Italy, the 1930 crops are ex- 
pected to surpass those of 1929. 

A European grain bloc? 

A report of late May from Paris had 
it that the international steel cartel was 
again in a critical state; that in conse- 
quence, execution of the grand plans for 
a get-together drive to oust the United 
States from the markets outside Europe 
and the United States was delayed. ‘““The 
widespread depression in the iron and 
steel markets of Europe has resulted in 
the members of the cartel showing a 
marked tendency to return to individual- 
istic policies.” 

The following extraordinarily interest- 
ing item is extracted from a dispatch 
from Berlin printed in The New York 
Times of June 23: 


“Authorities increasingly identify the 
present world stagnation in business and 


age will automatically have an immediate 
market. 


General Refactories Company 

Stockholders of the General Refrac- 
tories Company have approved an in- 
crease in authorized capital stock from 
300,000 to 600,000 shares without par 
value. The stockholders approved also 
the creation of an indebtedness of $5,- 
000,000 to finance acquisitions that may 
be decided on. No issue of additional 
stock is contemplated. 


Insurance Company of North America 

The Insurance Company of North 
America stockholders at a special meet- 
ing have approved the proposed increase 
in authorized $10 par stock to 1,500,000 
shares from 1,000,000 and issuance of 
125,000 new shares at not less than $40 a 
share. 

Allotment is to be made to stock- 
holders of record Aug. 15'on the basis of 
one new share for each eight held. Final 
date of payment for new stock is Oct. 1. 

Stockholders also approved issuance of 
75,000 new shares for acquisition of the 
Central Fire Insurance Company of Bal- 
timore. 

Acquisition will be made through ex- 
change of stock on the basis of 1% 
shares of North America for 2 shares of 
Central. 


Philadelphia and Camden Ferry Company 

The Philadelphia and Camden Ferry 
Company has declared a quarterly divi- 
dend of 75 cents per share, payable July 
10 to stock of record June 27. 

The dividend payment amounts to 5 
per cent on the present par value of $15 
per share. Three months ago a quar- 
terly dividend of 5 per cent was also de- 
clared, which amounted to $1.25 a share, 
par then being $25. Following the ap- 
proval of the stockholders last April, par 
value was reduced to $15 from $25 by 
payment of $10 in cash on May 10 to 
holders of record April 30. Original par 
value of $50 was reduced to $40 in 
March, 1927, by cash payment of $10 
and to $25 from $40 by cash payment of 
$15 on Aug. 10, 1927. 

Due to the opening in 1926 of the Del- 
aware River Bridge, and resulting de- 
crease in ferry business, officials of the 
company deemed it advisable to reduce 
the amount of capital stock theretofore 
required to conduct the ferry business of 
the company. 


McCormick & Co. 

Announcement is made of the forma- 
tion of the firm of McCormick & Co. 
with offices at 1,301 Packard Building, 
Philadelphia, to transact a general busi- 
ness in investment securities. 

The new firm will be headed by Rus- 
sell McCormick, who is well known in 
Philadelphia investment circles. After 
graduation from the University of Penn- 
sylvania he joined the sales organization 
of Lee, Higginson & Co. Later he became 
a partner of Smith Brothers & McCor- 
mick, from which he resigned to open the 
Philadelphia office of Blyth & Co. 


stock markets with the fall of the prices 
of commodities, and comment signifi- 
cantly on the fact that Wall Street’s 
collapse was simultaneous with a new 
fall in American prices. 

“The exceptional severity of the fall 
of prices in America as compared with 
Europe is attributed to the fact that in 
Europe ,prices of numerous staple com- 
modities, such as iron, steel and cereals, 
are kept up either by State measures or 
syndicate control, or both together. One 
instance is Germany. Here since 1928 
the average prices of controlled com- 
modities have risen 5 per cent at a time 
when the average prices of commodities 
with free markets have fallen nearly 20 
per cent. 

“German alarmists predict that the 
American fall of prices ultimately will 
increase the wave of American competi- 
tion with Europe. This fear is a power- 
ful factor behind the German Govern- 
ment’s new propaganda for a reduction 
of industrial working costs.” 
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HORT term financing 
for East Coast Utili- 
ties Company, a sub- 
sidiary of Empire 
Public Service Corpo- 
ration, consists of a 
new issue of $900,000 
6 per cent convertible 
secured gold notes, 
ue July 1, 1932, which are being offered 
for public subscription by J. A. W. Igle- 
hart & Co., of Baltimore, and the Balti- 
more Company. Associated with them 
are the Citizens and Southern Company, 
Savannah, the First National Company 
of Atlanta and the South Carolina Na- 
tional Bank of Charleston. These notes 
will be direct obligations of the company 
and will be secured by deposit with the 
trustee of $37,000 of series A and $1,229,- 
500 of series B first mortgage collateral 
gold bonds. 

Each $1,000 note is convertible at the 
option of the holder, up to and including 
July 1, 1931, into 50 shares, and there- 
after to maturity into 40 shares of Class 
A common stock of the Empire Public 
Service Corporation. 

East Coast Utilities Company, all of 
whose common stock is owned by the 




















Empire Public Service Corporation, 
July List 
of 
Investment 
Recommendations 


May be had upon 
request for A-9 
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ANKS, trust com- 
J panies and investment 
bankers throughout the 
South use the facilities of 
this organization for the 
transaction of their busi- 
ness on the Stock Ex- 
changes of Baltimore, 
Richmond and New York. 
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New York Stock Exchange 
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Investment Bankers 
102 Saint Paul Street, Baltimore 


Southern Securities News—Transactions on 


Southern Exchanges 


operates through its subsidiaries a group 
of electric light and power and telephone 
properties in a large number of commu- 
nities in Virginia, North Carolina and 
Delaware. 

The outstanding capitalization upon 
completion of this financing will consist 
of $1,425,000 series A 5% per cent, due 
1937, and $1,229,500 series B 5 per cent, 
due 1937, first mortgage collateral gold 
bonds, $900,000 6 per cent convertible se- 
cured gold notes (this issue), $996,000 6 
per cent convertible gold debentures, due 
1933, $679,400 7 per cent cumulative 
preferred stock and 12,500 shares of no 
par common stock. 





Alabama Water Service Company 


The Alabama Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $871,028 for the year ended May 31, 
1930, as compared with $793,570 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $458,- 
616, as against $394,569. Gross income 
amounted to $412,412, which compares 
with $399,001 for the year ended May 
31, 1929. 





Memphis Natural Gas Company 


The Memphis Naturai Gas Company 
has called for redemption all of its out- 
standing mortgage 6 per cent sinking 
fund gold ~s amounting to $6,153,- 
500, dated Aug. i, 1928, and due Aug. 1, 
1943, at the principal amount and ac- 
crued interest thereon, plus a premium 
of 3 per cent of the principal amount of 
the bonds. As a result the one | will 
have outstanding 10,000 shares of pre- 
ferred and 920,000 shares of common 
stock, and no bonds. A 44 per cent com- 
mon stock interest in Memphis Natural 
Gas was recently acquired by Appala- 
chian Gas Corporation. 

Memphis Natural Gas owns the 210- 
mile, 18-inch high-pressure pipe line 
which connects the Monroe gas tields of 
Louisiana with the city of Memphis, 
Tenn. Memphis has an estimated popu- 
lation in excess of 250,000, is the largest 
and most important city in the Missis- 
sippi Valley between St. Louis and New 
Orleans, is one of the principal and most 
strategically located centres in the South, 


and is the weg yoy point for a popu- 
lation of over 2,500,000 

Among the long term sales contracts 
of Memphis Natural Gas are those to 
supply entire fuel requirements of Mem- 
phis Power and Light Company, and 
certain fuel requirements of Louisiana 
Power and Light Company, Arkansas 
Power and Light Company and Missis- 
sippi Power and Light Company. These 
companies are under supervision of Elec- 
tric Bond and Share. 


Mississippi River Power Company 
The Mississippi River Power Company, 
including the Missouri Transmission 
Company, reports earnings for the twelve 

months ended on April 30 as follows: 


1930. 1929. 
OE cis eeeacinsansnan $3, 823,033 $3,817,855 
*Net income .......... 028,238 1,985,015 


*After depreciation, leaban and interest. 


North Carolina Fire Losses 


North Carolina fire losses for May 
were $490,151, an increase of $135,000 
over the same month of 1929. The larg- 
est single fire loss was $120,000, in a 
tobacco warehouse and drying plant and 
adjacent buildings at Washington, N. C. 
A similar plant at Smithfield burned 
with a loss of $50,000. 


South Georgia Power Company 
The South Georgia Power Company, a 
member of the Commonwealth Southern 
Corporation group, has called for re- 
demption on Aug. 1 at the offices of the 
Mercantile Trust Company of Baltimore 
all the Georgia-Alabama Power Com- 
pany’s first refunding mortgage gold 
bonds, series A, 6% per cent, due on 
Feb. 1, 1957. South Georgia Power is the 

successor to Georgia-Alabama Power. 


Southern Textile Mills Shares 

A decline of 16 cents a share was 
recorded in the weekly average of twen- 
ty-five common stocks of southern tex- 
tile mills, according to the summary as 
prepared by R. S. Dickson & Co., of 
Charlotte, N. C. The closing price for 
the week "ending June 28 stood at 74.72. 

A number of mills have within the 
past few days declared cash dividends 
for the semi-annual period. A few of the 
southern mills will pay only one-half of 





Week Ended Saturday, June 21, 


Baltimore 
STOCKS. 

Sales. High. Low. Last. 
100 soptetien ee 3 2% 2% 
16 Atl C L of Cena’ Stock... 150 150 150 
446 Sounded Corporation... .. 41 10% 41 

= 51 


115 Baltimore Tube Co pf...... 
44 Baltimore Brick Co pf..... 
1,055 Baltimore Trust Co 
285 y $ Decker Mfg.. 34 32 


Se Me Oe -cascaccshgeaneens a 26% 

65 Ches a Pot Tel of Balt. a 118 

903 Central Fire Ins Co. 48 47 47 

= Com Credit Co pf, B.. . 24% 23% 23% 
DIT séaseetsnsddaeucee 23 23 23 

0 ConGEL ! P, n p.....113% 110 111 
{| ¥ @ pe 110 109 109 

40 Do ig pf = 20qenke 108% 108% 108 

62 Do & EPR ET Se). 102 102% 102 

315 Cons Coal Co............. 6 5 5 

80 Continental Trust Co.....245 232 232 


30 Drovers & M’ics Natl Bk 40 40 
229 Eastern Rolling Mills Co.  - 14 
10/50 Do scrip . 
200 Emerson Bromo Sel, Inc. a 31 1 
230 Fidelity & Deposit 
84 Fidelity & Guar Fire Cor “3 36 36 


198 Finance Co of Amer, A.. ily 10% ll 
Finance Serv Co, A...... 11 11 
4 First National Bank..... 4 47% 
is Maryland Casua!ty.. 69 69 
8 May Oil meee Corp. 31 31 
11 Mfrs Fin Co 2d pf..... 13 13) 
14,250 Ma ¢ Casualty rights, wi. 5 
19 Maryland Trust Co. 28 260 260 
1,526 ue Casualty, new, w i. 35% 35% 


Merch & Miners Tr Co.. 37 37 
b Mtg Bond & Title Corp... 
65 Mt Vernon- ty Mills. i 11 11 


65 Mon W Pa P Sv (o pf. 24 24 

981 New Amsterdam Casualty 30 3 37 

5 Pa Water & Pwr Co..... 75 75 75 

252 Second S B Sec Corp.... 28 28 28 

1,403 U S Fidelity & Guar Co. 39 37% 38% 

15 Stand Gas Eq Co pf..... 36 36 

100 Sou Bkrs S Corp pf 85 85 85 
= Un Rwys & Elec Co..... 
. £5 8 repre 


& W Md Dairy Co,Inc,pr pf 51% 51% 
BONDS 


Balt Cy 4s, a. P&B cou 98 
Be GM, ec ccoccosces 98 98 
Do 4s, a penn eateinn 98 98 


N& i Ry G & E5s, "44 33 93 93 


peer se ont 
3332 335232 
: 





1930 
Baltimore—Continued 


BONDS 
Sales. High. Low. Last. 
1,000 N N & O P Ist 5s,’38.. te 99% 99% 
4,000 Prudential Ref 6%s,'43.. % 101 101 
4,000 No Ave Market, Incés,’ io 90 * 90 90 
1,000 Rosemary iy & Corie.” ‘en = 101 101 
2,000 Sandura Co, Inc 85 85 
1,000 So Bkrs S Corp 5a" a8 B 88: 88 
1,000 Stand G Equip om: '32 99 99 99 
1,000 United P R Sug "37. 74 74 74 
13,000 Un Rwys Co ist Pri 49. 55 54 54 
27,000 Do income 4s, 1949 PEP . 41% 40 40 
9,000 Un Rwys & El 6s,’49. 69 
9,300 Un Rwys fdg 5s, 1936... 61 60 61 
1,000 W: n B & A Ry 5s,'41. 60 60 60 
1,000 Western gMd D C 6s,'46. .104 104 104 
New Orleans 
LISTED STOCKS 

Sales. High. Low. Last. 

13 D H Holmes Co, Ltd....135 135 135 


5 Insurance Securities Co.. 16 16 16 
30 Lane Cotton Milis Co.... 17 17 17 
15 Amer Bank & Trust Co..165 165 165 


878 Canal Bank & Trust Co.. 44 41% 43 
270 Hibernia Bank & Tr Co.100 100 100 
10 Interstate Tr & Bkg Co..325 325 325 
10 Whitney National Bank..110 110 110 
LISTED BONDS. 
3,000 Gulf States Paper 6%s.. 9 95: 95 
1,000 Little Rock Ry & El 5s.. 98 98 98 
1,000 Memphis Street Ry 5s.... 61 61 61 
3.000 N O City & Lake 5s..... 96 
1,000 N O City RR gen mtge 5s 95 95 95 
4,000 N O Pub Service =... 89% 88% 389 
22,000 Southn Nat! deb. 6s, w w 65 65 
6,000 New Orleans City 4s..... 96 96 96 
4,000 N O Pub Imp 4s, 1950... 94% 9414 94% 
3,000 La State 4%s, 1960-64...102 102 102 


CURB STOCKS. 


50 Diversified Tr shrs, C. ™ ™%} ™% 
aa wy Chipley Co 3 3 3 


O Cotton y ~ ee -4000 4000 4000 

1 N O Country Club....... 255 255 

40 Pan American Life Ins. -& 35 35 

533 Standard Fruit @ § S. 6 6 

se » Rr pete atepige 42 42 42 

791 Wesson Oil & Sn Dr.... 24 23 24 
Sy TE GnGdearceseneese 554% 55 551% 

CURB BONDS. 

5,000 Kansas City Lay Ser 6s. 60 60 60 

5,000 Masonic Temple 5%s..... go 99 

1,000 N O & Gt Northeen 5s.. 72 72 72 

1,000 Saenger Thea 6%s, B....102 102 102 


the usual semi-annual dividends while a 
number will distribute the regular 
amounts paid for a number of years. 


New Southwestern Natural Gas Company 


With four crews working, one at the 
Quinten end, one at the Tulsa end and 
two at river crossings, the laying of the 
new 9 ey pipeline of the South- 
western tural Gas Company, subsid- 
iary of the Appalachian Gas Corpora- 
tion, was commenced on Monday, it has 
been announced by Harry Mann, vice- 

resident. The new pipeline is a “Y” 
ine, one leg passing through Sapulpa 
and having its terminus in Tulsa, Okla., 
and the other running to Boynton and 
Muskogee, with a branch line to Sand 
Springs. 

On completion of the line, Southwest- 
ern Natural Gas will sell natural gas 
under long term contracts to companies 
engaged in its distribution for domestic 
and industrial purposes in Muskogee, 
Sapulpa and Boynton, and will also fur- 
nish natural gas directly to industrial 
consumers in Tulsa. 


United Gas Corporation 

The United Gas Corporation, directly 
and through the United Gas Company, a 
subsidiary, has acquired control of the 
Northern Texas Utilities Company. The 
buyer is a subsidiary of the Electric 
Power and Light Corporation. 

Northern Texas Utilities controls gas 
rights on a large acreage in the Amarillo 
field in Texas. The comparty has a pipe 
line to Wichita Falls, Texas, and it dis- 
tributes natural gas there and in¢nine 
other communities. 


West Virginia Water Service Company 

The West Virginia Water Service 
Company, a subsidiary of the Federal 
Water Service, reports gross revenues of 
$825,293 for the twelve months ended on 
May 31, against $783,574 for the preced- 
ing twelve months. Net earnings were 
$383,484, against $361,337. 








We recommend 
North American 
Trust Shares 


ORTH AMERICAN Trust Shares 
give you, in a single security, an 
investment in the common stocks 
of 28 great corporations which 
stand at the top of American busi- 
ness. All are listed on the New York 
Stock Exchange, and all have paid 
dividends continuously for 13 years 
or more. Information about these 
Shares, which enjoy a ready market, 
will be furnished upon request. 
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Ohio Securities News—Transactions on 
Ohio Stock Exchanges 





TOCKHOLDERS ofthe 
Paragon Refining 
Company have ap- 
proved the sale of, as- 
sets, not including 
cash and accounts and 
notes receivable and 
majority stock of the 
Valvoline Oil Com- 

on Trust Company of 

Pittsburgh. The Union Trust Company, 

which is acquiring the Paragon Company 

for the Gulf Refining Company, is pay- 

i | $10,000,000 for the properties. 

tockholders also approved sale of 32,- 

228 shares of common stock of Valvoline 
Oil to E. W. Edwards, president of Par- 
agon and Valvoline companies. Mr. Ed- 
wards is paying $199.59 a share, or 
$6,433,157, for Valvoline stock. This rep- 
resents 83 per cent of the outstanding 
common of Valvoline. 











American Laundry Machine Company 


Ratification of the contract recently 
made by the American Laundry Machin- 
ery Company for the purchase of certain 
assets of the General Laundry Machinery 
Corporation has been announced by E. B. 
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Stanley, president of the first concern. 
The consideration was between $1,500,- 
000 and $2,000,000, he said. 

Mr. Stanley said the American com- 
pany would acquire the name of the Gen- 
eral company, its good-will, patents, 
drawings, other tangibles and its usable 
inventions. It also would buy or lease 
the General company’s plant at Chicago, 
but would not acquire those at Colum- 
bus, Pa., or at Troy, N. Y., nor would it 
assume the bonds or any liabilities of the 
General company. 


Cleveland Union Terminals Company 


J. P. Morgan & Co., as ——- fund 
trustee, have issued a notice to holders 
of the Cleveland Union Terminals Com- 
pany first mo 5% per cent sinking 
fund Series A gold bonds and first mort- 
gage 5 per cent sinking fund Series B 
gold bonds, issued under indenture dated 
April 1, 1922, that $40,100 principal 
amount ‘of the Series A bonds and $60,- 
600 principal amount of the Series B 
bonds have been drawn by lot for re- 
demption on Oct. 1, 1930, out of moneys 


and paid upon presentation and surren- 
der at the office of J. P. Morgan & Co., 
23 Wall Street, New York, on and after 
the redemption date, after which interest 
on the prinicpal amount of these bonds 
will cease. 


American Shipbuilding Company 

The American Shipbuilding Company 
has declared a quarterly dividend of 
$1.25 on the new no-par common, placing 
the issue on a $5 annual basis. 

The company recently made a distri- 
bution of $40 in cash from surplus on 
the common stock, thereby reducing the 
stated value of the stock to $60 from 
$100. The old stock was on an $8 annual 
basis. 

Dividend at $5 annual rate is equal to 
$8.33 a share on the old common stock. 
Regular quarterly dividend of $1.75 was 
also declared on the preferred. Both divi- 
dends are payable Aug. 1 to stock of 
record July 15. 





E. C. Denton Stores Company 
E. C. Denton Stores Company, for the 






























































in the respective sinking funds, at 105 year ending Jan. 31, 1930, report sales 
per cent. Drawn bonds will be redeemed of $4,844,137.86, or about $339,000 great- 
Week Ended Saturday, June 28, 1930 
° ° . : 
Cleveland Cincinnati—Continued 
STOCKS. STOCKS. 
Sales. High. Low. Last. Sales. High. Low. Last 
50 Aetna Rubber .......... 6 6 6 292 Richardson .............. 17 17 17 
235 Allen Industries ......... 8 7 7 80 U 8S Playing Card........ 78 70% #78 
— FS errr 28 27 . 47 U 8 Print & Lith pf..... 47 47 47 
100 American ae wpe 35: Ce WOE, Scccncsccesscss 73 69% 69% 
200 Brown Fence, A......... 23: 18 Wurlitzer Fe Deicsicsaces 90 90 90 
150 Byers 3 Building, i: 2 4 PUBLIC UTILITIES. 

43 Central National Bank... 75 75 75 726 Cinti Gas & Elec......... 99% 98% 99% 
240 Chase Brass pf.......... ms 375 Cinti Sub Bell Tel........ 92 1 91% 
75 Cleveld & Sandusky Brew 3 3 854 Cinti Street Ry.......... 4244 40% 41 
100 Cleveland Cliffs Iron pf.. 94 94 94 250 Cinti Union Stock Yards.. 224, 22° 22 
$8 civeeine’s “ihass “pt.-.7-ttey ies, as 1s Se 22 EP B--::::- 109, 108% 109, 

61 Cleveland Railway ctfs.. og og Alar ll. «sts he planets 
aa pete er Securities pf.. “a as al 
2 is “tp Columbus 
15 15 LOCAL SECURITIES. 
4% 7 72 . Bid. Ask 
57 5 Akron Guaranteed Mortgage......... — 3% 
DUCKOVS IBVESLOTS 2.22. cccccccccccces 22 224 
2 26) —— errr - 42 45 
20 4 = oe F die ieee’ acstgootesseccceess 102 106 
apito y Troy undry p Seceses 100 
Goodyear 55% Saif Sod EE 05 nba0 0544000) s Rectcecbas 26% 6%, 
10 Great Lakes Towing pf..100 100 100 gee, ony cc cake gsi, soig 
40 Greif Bros, A............ 38 36 38 Clark "Grave rer 85 100 
18 Guardian Trust ......... 399% 590% 360 Pak ERPs ee 85 100 
Halle Bros pf............ 9912, reals Coated Fabrics pf........... 103 
5 SS seoggeggees 19 18 19 PP CL sescesece =: Sbssdveowese 25 30 
SP BE BE ncccesecccsees 17 17 17 Columbus ED -2.40.0.000-08 . 56 
220 Interlake Steamship ..... 74 70 70 DT aeeti Nadia siedscddsrcnatdpeoasde 110 . 
30. Jaeger Machine ......... 23 22 22 EE Gls 66 cn odcciessacseces 200 , 
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40 Kelley's BID 6.02 a0 00.00% 38 38 38 a my | Mutual Life Insurance....... 240 70 
245 Lamson & Sessions ...... 21 20 21 pexten Power & Light 6% pf.......... 109 110% 
10 Leland Elec ...........- 36 36 36 ED WEMilin 640: 0604-005680654.560 danceee 25 33 
2 Apelor: 50 48 48 TNS oss 55 6.606 646400006%68. 6% 85 
OS rae 22 22 22 Mn inas<ex0ce6ssneneeees eos 8 10 
27 Midland Bank, endorsed.340 340 340 . a 90 100 
25 h RS 9 9 — in Mortgage peeseeeseudeessde6ds 30 
50 Myers Pump ............ 37% 37% 37% edie cep enanenaes és due kaw 15% 
=f ti 4 —— apaseness 132% 11 11 map 0 EEE RE RF eee Cree 26 
Nationa | Pree Sh fT S66edncineseessscdessceces esacce 97 
25 National Detining ae 131 131 131 Huber _Ponereeimg Ee LEE Be 125 a * 
693 National Tile ........... 15 13 ee A mi A bkndene dd 6000066660000000. 00 101 
sear ae kon base 24 
Jef come ‘Manufacturing “pf.. seudehdies pense 100% = 
94 Se ME NEED ccccascsseccessocsccccoce 14 : 
ie a Mitte cde s 665606000edunsedie-s 40 ; 
29 29 a 1 (F & A peer ertay: 974% 100% 
14 14 os (WE 
14 1 AR ACG ei hds.cns6nebe.e ce 
14 14 sieoniean: 8% pt 104 
25 25 Marion Steam Ae : 75 
5 5 Midland Groc pf 95 
36% 37% Midland Mutual Life ee eeeeee-BlO0 ©6225 
15 77 Ohio Bell Telephone pf. . wie 110% 115 
5% 5% Ohio Finance ‘ 
ps a = Po PEs ccc 
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21% 21% Ohio Public | a 7% pf 
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13 13 Ohio Wax Paper... ideas ceaneaaee 27% 
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er than 1928. Profit before taxes and in- 
terest of $153,881.20, or $15.38 per pre- 
ferred share, is below the average $19.33 
for the five fiscal years preceding the 
public offering of stock. Net current 
assets are $121 per preferred share, 
against $108, and total net tangibles 
$159, against $154 two years ago. The 
liquidation of the Cincinnati store, how- 
ever, should reduce the inventories con- 
siderably, but in all probability will not 
affect the book value of the stock to any 
considerable extent, as the current liabil- 
ities on Jan. 31 were $760,917.28. 


Master Tire and Rubber Corporation 


The Master Tire and Rubber Corpora- 
tion has been organized as a holding com- 
pany of the Cooper Corporation and the 
Falls Rubber Company. The exchange 
of Cooper 7 per cent cumulative pre- 
ferred for Masters $100 P. V. on a share- 
for-share basis and the common on the 
same basis has been offered Cooper Cor- 
poration holders. The acquisition of the 
Falls Rubber teak it is understood, 
is to be solely through the exchange of 
common stock. 


National Acme Company 
The National Acme Company has de- 
clared the regular quarterly dividend of 
37% cents on common, payable Aug. 1 
to stock of record July 15. 


United States Gypsum Company 

The United States Gypsum Company, 
Chicago, has decided to establish a plant 
in Warren, Ohio, to house its new build- 
ing-steel division purchased from the 
Youngstown Pressed Steel Company. 
The company has been seeking sites for 
several months. The new plant will em- 
ploy 400 men. 


Hamilton Woolen Company 
The Hamilton Woolen Company, Inc., 
reports for the six months ended on 
May 31 net profit of $86,502 after inter- 
est, depreciation and reserves, equivalent 
to earnings of $2.23 a share on the 38,775 
shares of no-par value stock outstanding. 
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TOCKHOLDERS at a 
special meeting of the 
Farr Alpaca Company 
voted against the pro- 
posal to authorize the 
retirement of 4,000 
shares of stock now 
held in the treasury. 
. ae | The company re- 
ports for the year ended May 31, 1930, 
net income after all charges, including 
depreciation and Federal taxes, of $822,- 
764, equivalent ‘to $5.71 a share on 144,- 
000 shares. This compares with net after 
similar charges in the preceding fiscal 
year of $678,840, or $4.71 ashare. * 








The balance sheet as of May 31, 1930,. 


shows total assets of $19,565,646. Cur- 
rent assets totaled $7,415,563 and current 
liabilities $392,717, leaving working cap- 
ital of $7,022,846. - - 


Bridgeport Machine Company 
The Bridgeport Machine Company re- 
ports a net profit before taxes of $43,053 
for the month of May, a new high record 
for the company. These earnings are 
equivalent to an annual rate of approxi- 
mately $3 a share on the common stock. 


Boston & Albany 

An issue of $5,700,000 Boston & Al- 
bany Railroad Eompany 4% per cent 
improvement bonds of 1928, uncondition- 
ally guaranteed both as to principal and 
interest by the New York Central Rail- 

Company, has been offered by J. P. 
Morgan & Co., the First National Bank 
and the National City Company. 

The. bonds, dated Aug. 1, 1928, will be 
due on Aug. 1, 1978. They will be re- 
deemable as a whole, but not in part, at 
the company’s option on Feb. 1, 1939, or 
on any interest date thereafter prior to 
maturity. The redemption price to Aug. 
1, 1968, will be 105 per cent and interest; 
between Feb. 1, 1969, and Aug. 1, 1973, 
102% per cent and interest, and there- 
after, 100 and interest. 
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The bonds are offered, subject to prior 
sale, at 93 per cent and accrued interest 
from Feb. 1, 1930, priced to yield 4.60 
per cent to maturity. They will be legal 
investment for savings banks in New 
York and Massachusetts, according to 
the opinion of counsel. 


Boston & Maine 

The Boston & Maine Railroad reports 
net income for May of $424,880, compar- 
ing with net income of $516,714 for 
May, 1929. 

The financial results made public for 
May show the continued effects of the 
recession in business, with a decline in 
operating revenues for May of $469,923, 
but with a reduction of $339,768 in oper- 
ating expenses, which made the ratio of 
expenses to revenues approximately the 
same as in this month a year ago. 

Net income for the five months ended 
May 31, 1930, was $1,984,183, against 
$2,310,522 for the corresponding period 
last year. 


Liquid Carbonic Company 


The Liquid Carbonic Company for the 
eight months ended May 31, 1930, being 
the first eight months of the current fis- 
cal year, reported net earnings of $823,- 
521 after expenses and taxes, against net 
earnings of $671,562 reported for the 
same period last year, an increase of 22.6 
per cent. Sales of the company for the 
same period showed an increase of 10 
per cent over last year. The last four 
months of the company’s fiscal year usu- 
ally are the most active and as a result 
the net earnings for that period are usu- 
ally the largest for any similar four 
months. 





Gamewell Company 

A banking group comprising Kissel 
Kinicutt & Co., the First National Old 
,Colony Corporation, Jackson & Curtis 
and B. J. Baker & Co., Inc., is offering 
a new issue of 27,500 shares of $6 cumu- 
lative convertible no par preferred stock 
of the Gamewell Company. The issue, 


a substantial portion of which has been 
subscribed by stockholders and allotted 
to employes of the company, is priced at 
96 and accrued dividend to yield about 
6.25 per cent. The Gamewell Company, 
incorporated in Massachusets in 1924, 
succeeded to a business established over 
sixty years ago. It is the largest manu- 
facturer in the world of fire alarm and 
police signal systems. The Gamewell 
Company also owns Holtzer-Cabot Elec- 
tric Company and the Eagle Signal Sales 
Corporation. The latter distributes 
street traffic signaling devices, patented 
advertising sign flashers, &c., manufac- 
tured by the Harrington-Seaberg Divi- 
sion of the Gamewell Company at Mo- 


line, Ill. The Gamewell Company is 
acquiring also the business and assets 
of the Rockwood Sprinkler Company, 


one of the largest manufacturers of 
automatic sprinkler equipment. __ 
Proceeds of this financing are to be 
used for reimbursing the company in 
part for expenditures in connection with 
acquiring the Rockwood Sprinkler Com- 
pany and its affiliated companies. The 
combined net earnings of the Gamewell 
Company, the Holzer-Cabot Company, 
Harrington-Seaberg Corporation ahd the 
Rockwood Sprinkler Company, after de- 
preciation and Federal income taxes, for 
the twelve months ended Dec. 31, 1929, 
were $1,205,765, showing the preferred 
dividends earned 7.3 times and $8.74 per 
share on the common stock. Consoli- 
dated balance sheet of the company as of 
April 30, 1930, adjusted to present fi- 
nancing, shows current assets of $5,641,- 
394 and current liabilities of $1,062,567, 
a ratio of 5.3 to 1. The company’s large 
number of live patents and franchises, 
possessing substantial earning value, are 
carried at the nominal valuation of $1. 


Worcester Bank Merger 


The Worcester Bank and Trust Com- 
pany and the Worcester County National 
Bank, with the group of Worcester 
County banks controlled by the latter, 
will become affiliated under a common 
ownership and management, if the stock- 





Week Ended Saturday, June 28, 1930 


STOCKS. 


Sales. High. Low. Last. 
105 Alles & Fisher........... 12 11 11 
620 Am & Continental....... 4 1 17 

7,639 Am Founders....... aa 11 12 
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SP case cceacesne 15 15 15 
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$13 Bigelow atest Tt 55 
160 RE 
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Oe MEE Occanvcontesos 420 «118 ~=«118 
Se TP Be. Baseccescessense 2 ae 
14 Boston & Providence... 3 174% 174 
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Se) ME Piliccccesceccccone 1 1 

, a. paheeeeenensse ae 92 92 

1,425 Boston Per Prop......... 22% 21% 21% 
BP OD Bc nc cccccccocse F 7 7 
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1,830 Credit Alliance. . 8 8 8) 

25 Crown Cork Int.......... 10 9 
33 Detroit Aircraft......... 
450 East ton - 3 3 

1,025 East Butte.............. 1 1 1 

East G F As . 32 30 30 
591 Do pf... . 9% 4% 
104 Do See 81 80 81 
15 East Mass - 3 3 3 
420 Do pf 25 22 2 
420 Do pf B 20 17 2 
520 Do adj 10 9 9 

3,408 Eastern S S 26% 25 2654 

1,000 Do pf. 48 47 48 
150_ Do ist pf 97 95 97 
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503 Edison Elec Il! -....260 250 260 
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485 First National Stores.... 50% 45 4 
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1,000 Nat Service Co.......... 3 4 
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835 U ere 2 2 2 
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holders ratify action taken by their direc- 
tors. The stockholders will meet July 8. 

The merger would give combined re- 
sources of $83,206,548 and deposits of; 
nearly $70,000,000. 

Under the plan the trust company will 
purchase the stock of the Worcester bank 
by an exchange of shares on the basis 
of 21-3 shares of $20 par value and $5 
in cash for each share of Worcester 
County National of $50 par value. 

The purchase will carry with it owner- 
ship of the Second National Bank of 
Barre, Clinton Trust Company, North 
Brookfield National Bank, Spencer Na- 
tional Bank and the First National Bank 
of Webster. The Worcester County Na- 
tional has already merged with the 
Fitchburg Bank and Trust Company, 
which is conducted as its Fitchburg 
branch.. 

The Worcester Bank and Trust Com- 
pany will increase its paid-in capital 
stock from $2,000,000 to $3,800,000. The 
plan further calls for the splitting up of 
the shares of the bank on the basis of 
five new shares of $20 par value for 
each one old share of $100 par value. 

John E. White, president of the Wor- 
cester Bank and Trust Company, will be 
the executive head of the affiliated 
banks. 

Walter Tufts, president of the Wor- 
cester County National Bank, will be 
president of both banks. 
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.S. 
idle 


Money 


should be 
employed 


ONEY is cheap. This means 

that only a few sophisticated 
buyers are taking advantage of its 
use in investment and commercial 
opportunities. Idle money means 
idle industry, because the flow of 
funds into channels for profitable 
development is checked by the 
timidity of the investor 
The situation presents opportunity 
for both profit and patriotism 
Through wise selection of high- 
grade bonds and investment stocks, 
money will be diverted from idle- 
ness into productive employment. 


You are invited to ask for 
timely information 
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THE NATIONAL Ciry BANK 
OF NEW YORK 


Head Office: Capital, Surplus 
55 Wall Street and Undivided Profits 
New York $242,973, 145.67 





Condensed Statement of Condition as of June 30, 1930 


INCLUDING DOMESTIC AND FOREIGN OFFICES 























ASSETS 

Cash in Vault and in Federal Reserve Bank ...... $147 094,883.58 

Due from Banks, Bankers and U.S. Treasurer... 305,902,958.58 $ 452,997,842.16 
Loans, Discounts and Acceptances of other Banks a 1,147,057,809.49 
United States Government Bonds and Certificates $168, 165,713.90 

State and Municipal Bonds .................. .. 2,615,789.19 

Stock in Federal Reserve Bank ................. 6,600,000.00 

Other Bonds and Securities..................... 78,321 ,932.33 255, 703,435.42 
Ownership of: 

International Banking Corporation........................... 8,000,000.00 
Bank Buildings ne ak as Ia ged: a RG EN an kg ae hee bi 40 949,788.77 
Items in Transit with Branches................................ 13,163,868.90 
Customers’ Liability Account of Acceptances ................... 153,006,436.16 
a ie a RI eR —Pe O 7,458,071.99 

is teat ebetertsaveceicerss . $2,078,337 ,252.89 
LIABILITIES 
EL cna cecmuneaweetavensd ose neememantoess . $110,000,000.00 
FEF er re oo eaves es 110,000,000.00 
Undivided Profits ..................... .....  22,973,145.67 $ 242,973,145.67 
Reserves for: 
NN ani pint nctiia ali tian Dace $ 6,197,768.18 
Accrued Interest, Discount and Other Un- 
SARE: SS Rie TN ae a 4,819,331.41 

Taxes, Dividends, and Accrued Expenses, etc. 11,641,983.95 22,659 ,083.54 
Liability as Acceptor, Endorser or Maker on 

Acceptances and Foreign Bills........................ A 252,336,968.26 
Eo kiccme miei s a6 4 ¥akod peu se baa BS caine doc wis aha 99,365.00 
ES. Sa did ead seabssdeavetassadebandnee tenet ie 1 ,560,268,690.42 

Total... ......0.0.00..024 0.0......... $2,078,337 252.89 





Figures of Foreign Offices which are included herein are as of June 25, 1930 


The capital stock of the City Bank Farmers Trust Company (Capital $10,000,000, Surplus and Undivided Profits $13,777 ,906.03) 
and The Nat 1 City Company (Capital $55,000,000, Surplus $55 ,000,000) are beneficially owned by the Stockholders 
of The National City Bank of New York. The figures of these companies are not included in the above Statement. 
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City BANK Farmers Trust ComMmPANy 


(Affiliated with The National City Bank of New York) 
Head Office: 22 William Street, New York 


Condensed Statement of Condition as of June 30, 1930 











ASSETS 

Due from Banks and Bankers............... Sa Oe $40,422, 196.12 
Loans and other Secured Advances...................000cceeeeeuee 1,041,597.92 
United States Government Bonds..........................00000. 7,169,000.00 
Other Bonds, Mortgages and Securities............................ 17,437,168.66 
a ere + goer EE AEE BARR SRDS ree FG ee ae ee 3,706, 146.14 

ORR ET SNES ee ay Yee Ee $69,776, 108.84 

LIABILITIES 

EPR pe ee er De ei (FMD SEIN $10,000,000.00 
a i aid td dh tid eed hed eR AM DRA Raa ARKO Oak Ke 10,000,000.00 
a oa ce ad a Me et ee 3,777 ,906.03 
ii ite iiih than eikeanee na iaieeeE adder hci Scud xéss 43,996,529.61 
Reserves for Dividends, Interest, Taxes and Expenses.............. 2,001 ,673.20 

a: ckeieete Saale. 0s halle ce cous, $69,776,108.84 
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Central and Western New York Securities News 
Buffalo Stock Exchange 





HECKS totaling $2,- 
378,647 have been paid 
to 17,601 employes of 
the Eastman Kodak 
Company as a “wage 
dividend,” represent- 
ing a share in the 
earnings of the com- 
pany. The payment 

is the nineteenth consecutive annual wage 

dividend that the concern has declared. 

It goes to the largest number of em- 
ployes who have yet participated and 
the amount of the dividend exceeds last 
year’s by $174,010. 

With the addition of this year’s sum 
the total of Kodak wage dividends since 
1912 rises to $28,496,193. 

It has become known that retirement 
annuities and permanent disability ben- 
efits costing $279,252 had been put by 
May 31 at the di of -three 
employes who had retired from active 
service under the employe benefit plan 
instituted at the beginning of 1929, 
which is in addition to the wage divi- 
dend. Under the same plan sixty-seven 
life insurance claims had been paid to 
employes’ heirs to the amount of 
$154,429. 

All workers who were with the com- 
pany at least twenty-six consecutive 
weeks during 1929, the year for which 
the present wage dividend is being paid, 
and who are still sages, are entitled 
to their share of the wage dividend, 
which amounts to $22.50 for every $1,000 
received in wages during the five years 
ended Dec. 31 last. 

Employes receiving wage dividend 
checks in Eastman plants, stores and of- 
fices in the United States and Canada 
number 13,873. The remaining 3,728 
are in the company’s foreign establish- 
ments. 





Associated Gas and Electric Company 


The Associated Gas and Electric Com- 
pany has extended the debenture rights 
to Jan. 2, 1934, with a step-up in the 
subscription price upon exercise of the 
rights, it has been announced. It de- 
cided also to give holders the option of 
purchasing in the extended period either 
one-half share of Class A stock and one- 
half share of common, or one share of 
Class A stock, or one share of common, 
or five new shares of common stock 
Class A of the General Gas and Electric 
Corporation. 
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The purchase price of the Class A and 
common stocks of Associated Gas under 
the debenture rights will be $45 a share 
from Jan. 2, 1931, to Jan. 2, 1932, and 
$50 a share thereafter to Jan. 2, 1934. 
The purchase price of the Class A com- 
mon of General Gas and Electric will 
be $18 a share from Jan. 2, 1931, to 
Jan. 2, 1932, and $20 a share thereafter 
to Jan. 2, 1934. 

The debenture rights will be substan- 
tially similar during the extended period 
to the option stock purchase warrants 
covered by allotment certificates, except 
that each debenture right will be equiva- 
lent to five optional stock purchase war- 
rants, it was stated. 

The Associated Gas and Electric sys- 
tem reports gross earnings of $105,043,- 
072 for the twelve months ended on May 


declared the regular quarterly dividend 
of 75 cents per share on the common 
stock and $1.75 per share on the pre- 
ferred. Both dividends are payable July 
1 to stockholders of record June 21. 





Solvay Process Company 


The Solvay Process Company, subsidi- 
ary of the Allied Chemical and Dye Cor- 
poration, will spend $5,000,000 in enlarg- 
ing and improving its Syracuse plant. 
About $1,000,000 of this amount will be 
expended on an additional pipe line lead- 
ing from the Solvay Process brine wells 
at Tully to the plant. 

For some time Solvay Process has 
been gradually improving and expanding 
manufacturing facilities at its Syracuse 
plant, with the result that capacity for 





Buffalo Stock Exchange 
Week Ended Wednesday, July 2, 1930 


STOCKS. 


Sales. High. Low. 
100 Abstract Title & Mtge.......... 28 27 
207 Buffalo, Niag & East ist pf.... 98 87% 

RE: SE Biientticncccukmeconeuaesa 2 257% 
61 Deco Refreshments pf.......... 37% 
159 Fiexlume Corp................. 21 
1,255 Niagara Arbitrage, warrants... 
4,073 Niagara-Hudson ............... 1 1 
Do A warrants......... 4 4 


50 Title & Mortgage Guaranty... 20 20 
100 Western N Y Water, Cl A.... 67 67 


BANK AND INSURANCE STOCKS. 


20 East Side National............. 54 54 
228 Liberty ...... I 
10 Lincoin National............... 92 92 
GE Be GN Bee occ ccdvecsocesoecss 105 97% 
INVESTMENT TRUSTS. 

Sales. Stocks. =o Low 
247 All-American Share............ 7 
130 Amherst Share..........:...... 7 4 

SIE EE Be Gas vcvacccnctdcenesece 5 4% 





INVESTMENT TRUSTS 


Sales. High. Low. 

1,035 City Shares, Inc................ 5 Ay 

2,348 Commercial Share......... SS 14 
335 Interbanc Investors........ “a 9 

Do warrants. wen 1 

TS RR 34 33: 
178 Do warrants.......... e6 rent: San 

2,321 M & T Securities............... 21 1 

4,892 Marine Midland.......... ae 

1,682 Niagara Share ... ee 14 
150 Tonawanda Share.............. 10 10 
361 Union Rochester Share......... 10 10 
713 Western N Y Securities. . os Oe 20 

1,252 Niag Share wts................ 4 4 


BONDS. 

Sales. Stocks. —- b 

4,000 Buff F 7. ete pub bdge 7s,’55.10 106% 
1 


8,000 Buffalo Railway 5s, 1931....... 90 89 
7,000 Fed Portland Cement 6%s, *41.. 93 91 
2,000 International Salt.............. 84 84 
1,000 Western N Y Water ist 5s, ‘50 86 86 


For the Month Ended June 30, 1930 


STOCKS. 
Sales. High. Low 
G80 Abstract Title ........cccsecues 35 
1,300 Buffalo Gen Laundry pf....... 22% 16 
50 Buffalo National Corp.......... 1 6 
685 Buffalo, Niagara & East ist pf 98 97% 
tt MT svuvsssedcotentccetesees rt 
225 Danahy-Faxon ....,.........+- 24 
50 Deco Refreshment 20 20 
SP MP ME cco nacccorccacsoecescas 40 
309 Flexlume Corp 21 





BD BERTIE ccccccvoccccccosceteees 
125 Rich Ice Cream.............+. 29 
50 Spencer Kellogg & Sons........ 20% 20% 
Te Gemtier Betels ......ccccccssece 84 80 
717 Stout D & C Air Lines......... % % 


150 Do war 

eR UL eee 50 .48 
300 Title & Mortgage Guarantee.... 20 20 
110 Western New York Water, A... 67 67 


BANK AND INSURANCE STOCKS. 


55 Central Bank of Kenmore..... 75 70 
205 East Side National............. 70 50 
70 First National of Kenmore... 
325 Guardian Casualty 
1,446 LiQerty Bank ................+- 240 174 
10 Lincoln National .............- 92 92 


79,641 Marine Midland ............... 33% 29% 
Se GE Te SEs necccovencecescucene 

10 State Bank of Kenmore........115 115 

INVESTMENT TRUSTS. 

488 All-American Share ......... 9 7 

370 Amherst Share ; 1 4 
OBB BVOC B CO... nc ccccccccccces 7 4 
Me GY NED co cccccccccesccicce © 4 
21,846 Commercial] Share . . 14 14 





INVESTMENT TRUSTS. 





Sales. High. Low. 
2,524 Interbanc Investors ........... ll 
2,31 WE ccccscvcsccccecvcvesscs 14 1% 
2,092 Iroquois Share .............. on 9 
9,721 Liberty Share ............ se 33% 
CE Nanna. 666:6.0d054.00% 1 
17,609 M & T Securities............... 2 18 
26,269 Marine Union Investors........ 7 13 
6 35% 
4 4 
97 97% 
os 10 
15: 10 
Western N Y eee 
BONDS. 
$12,000 Buffalo-Ft Erie Bridge 7s,’55...107 1 
3,000 ) in s46 baubecenees dese 1 
300 Buffalo Gen Elec 5s, 1939...... 99 98 
1,000 EE Mb sccccasedes 102 
17,000 Buffalo Gen Landry ist cv, 1941 91 90 
6,000 Buffalo Ry 5s, 1931............ 90 
6,000 Fed and Cement 6%s, 1941 93 93 
7,000 Fliexlume Corp 6 ks reens ts 
1,000 Hydraulic Power 5s, 1950...... 103% 103 
7,000 Internat Invest deb 6s, 1954... .100 100 
9,000 International Salt ............. R4 
16,000 IR C Re & Im ~~ Sage 4 4 
15,000 Niagara Falls Power 5s, 1932. .102 101 
ova ducanes<scngacé 102 
23,000 Niagara Share deb 5%s, 1950. .105 101 
1,000 Spencer Kellogg & Sons 6s,'38. .101 101 
4,000 Western N Y Water ist 5%%s,'50 95 93 
6,000 Do deb 6s, 1935............ 96 94 
UNLISTED. 
150 International Investors a-060! ae 20 
300 Pratt & Lambert..... ad wena 50 45 
EEE N6nba6rentoensdgreses 9 
1,000 St Regis Paper..... age 27 21% 
427 Union Natura] Gas............ 25 





31, compared with $57,140,821 for the 
preceding twelve months. After deduct- 
ing operating expenses and making pro- 
vision for the retirement of fixed cap- 
ital, net earnings amounted to $47,340,- 
687, against $22,452,585 in the twelve 
months ended on May 31, 1929. The bal- 
ance, after underlying dividends and in- 
terest, was $18,622,132, compared with 
$8,224,755 for the twelve months ended 
on May 31, 1929. 


Beacon, N. Y. 

A new issue of $442,000 city of Bea- 
con (N. Y.) 4% per cent bonds, matur- 
ing serially on June 1, 1935 to 1955, has 
been marketed by H. M. Byllesby & Co., 
Inc., and E. J. Coulon & Co. The bonds, 
which are issued for water and street 
improvement purposes, will be priced to 
yield 4.15 per cent. 


L. C. Smith and Corona Typewriters 


Directors of the L. C. Smith and Corona 
Typewriters, Inc., at their meeting have 


production of alkali products has been 
materially increased. 


Syracuse Mortgage Corporation 


Directors of the Syracuse Mortgage 
Corporation have declared the regular 
uarterly dividend of 1% per cent on 
the preferred stock and’ 5 cents per 
‘share on the common stock, both pay- 
able July 1 to stockholders of record 
June 20. According to newspaper re- 
ports, statement of the company shows 
net earnings for the first five months 
of this year to have been considerably 
in excess of net earnings for the same 
period of 1929. Reports on the mort- 
gage end of the company’s business 
are very satisfactory, revealing that 
business last month was ahead of that for 
May, 1929. 





General Electric Co. 


The General Electric Company has 
88,383 stockholders, an increase of ap- 


proximately 60 per cent in the past year, 
according to figures released by the com- 
pany at Schenectady. The count was 
made on June 20, the record date for 
dividends to be paid in July. In June, 
1929, the number of stockholders totaled 
55,216. 

_A tabulation for the last five years, 
giving the number of stockholders gt 
the four annual periods when aa 
were made for dividend payments, fol- 
lows: 

1926. 1927. 1928. 1929. 1930. 


March ..... 37,422 44,969 49,740 53,385 172,847 
, ere *38,853 47,384 49,572 55,216 88,383 
| Ss 44,226 48,867 50,448 56,383 ..... 
Dec. ....... 46,305 49,841 51,882 60,374 ..... 


*Change of each share of $100 par value 
common stock into four shares of no r 
value common stock, effective May 26, 1426. 

tChange of each share of no par value 
common stock into four shares of no par 
value common stock, effective Jan. 24, 1930. 





Niagara Hudson Power Corporation 


The Niagara Hudson Power Corpora- 
tion has withdrawn its application for 
the approval of the Public Service Com- 
mission to holding the stock of several 
operating companies now held by the 
Mohawk Hudson Power Corporation 
which would be transferred to the Niag- 
ara Hudson Company by its consolida- 
tion with the Mohawk Hudson Company. 

In its application the Niagara Hudson 
Corporation sought to obtain approval 
for its acquisition of the stock of the 
Cortland County Traction Company, 
Eastern New York Utilities Corporation, 
New York Power and Light Corporation, 
Utica Gas and Electric Company and the 
Syracuse Lighting Company, Inc. These 
stocks are now held by the Mohawk Hud- 
son Corporation. 

Randall J. LeBoeuf Jr., general coun- 
sel for the Niagara Hudson Corporation, 
Sons the reasons for the with- 
drawal of the application, said that the 
action did not mark any change in Niag- 
ara Hudson’s policy to eliminate inter- 
vening holding companies and combine 
operating companies with the approval 
of the Public Service Commission. 

Since the stockholders of both the Ni- 
agara Hudson and Mohawk Hudson cor- 
porations voted in favor of the consoli- 
dation, there have been some rulings by 
the United States Treasury Department 
which indicated that a merger of this 
kind, hitherto tax free, might entail a 
claim for taxes. 

Mr. LeBoeuf explained that the settle- 
ment of such a claim would take months 
and possibly years, and in order to avoid 
adjourning the hearings from day to day 
and keeping the question before the Pub- 
lic Service Commission, the application 
had been withdrawn and leave had been 
asked of the commission to file a new 
application at a later date. 





International Hydroelectric System 


The International Hydroelectric Sys- 
tem, a division of the International Pa- 
per and Power Company, produced 347,- 
085,000 kilowatt-hours of electric energy 
in May, an increase of 11 per cent over 
the output of the present plants of the 
system in May, 1929, and 53 per cent 
over their output in May, 1928. 

The output of the system in the first 
five months of this year was 1,704,447,- 
000 kilowatt-hours, 10 per cent greater 
than in the first five months of last 
year and 52 per cent greater than the 
output of the present plants of the sys- 
tem in the first five months of 1928. In 
the twelve months ended May 31 the 
output of International Hydroelectric 
System was 4,001,420,000 kilowatt-hours. 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 


PLAN of reorganiza- 
H tion has been submit- 
ted to stockholders of 
the Van Camp Pack- 
ing Company, Inc., 
under which the Jewel 
Tea Company, Inc., 
will take a substan- 
ene_Jy tial interest in the 
company, it has been announced. Under 
the plan, a new corporation, to be named 
later, will own all the assets of Van 
Camp and will receive approximately 
$2,500,000 additional in cash. The capi- 
talization of the corporation is to in- 
clude an issue of $3,000,000 of 6 per 
cent participating cumulative conver- 
tible preferred stock with a par value 
of $10, of which $2,500,000 is to be out- 
standing. The Jewel Tea Company is 
to acquire $1,250,000 of the preferred 
stock, and its president, M. H. Karker, 
will become the principal executive offi- 
cer of the corporation. The remaining 
$1,250,000 will be underwritten by Leh- 
man Brothers and Hitt, Farwell & Co., 








.and offered to depositors of stock of the 


various classes of the Van Camp Pack- 
ing Company. 

In addition to the fixed dividend of 6 
per cent, the new participating preferred 
stock will be entitled to one-half of the 
net earnings, after preferred dividends, 
up to an additional 10 per cent of its 
value. 

The plan also calls for the conversion 
of the $1,000,000 6% per cent prior pref- 
erence convertible stock of the Van 
Camp Company into $1,000,000 6 per 
cent cumulative convertible second pre- 
ferred stock, and the conversion of $2,- 
159,850 7 per cent preferred stock, with 
a par value of $25, on the basis of two 
shares of common for one share of pre- 
ferred. This will result in the issuance 
of 172,788 shares of common stock. This 
amount, in addition to 314,596 shares to 
be issued in exchange for the present 
common, and an additional 25,000 shares 
to be sold to the Jewel Tea Company, 
will result in a total outstanding issue 
of 512,384 shares of common stock. 

The Van Camp Packing Company, 
Inc., was formed in 1921 to take over 
the properties of the Van Camp Packing 
Company, organized in 1861, and the 
Louisville Food Packing Company. Jewei 
Tea sells sixty-four grocery items 
through its 1,235 routes. 

The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ending 
June 14, 1930, were $1,136,040.14, as 
compared with $1,249,698.58 for parallel 
weeks in 1929, a decrease of 9.09 per cent. 
The average number of sales routes for 
parallel weeks in 1930 was 1,242, and in 
1929, 1,185. 

Sales for the first twenty-four weeks of 
1930 were $7,341,979.95, as compared 
with $7,618,129.70 for a like period in 
1929, a decrease of 3.62 per cent. For 
these weeks the average number of 
routes in 1930 was 1,229, and in 1929, 

4. 


Associated Telephone and Telegraph 

Bancamerica-Blair Corporation is head- 
ing a group of bankers which has under- 
written a new issue of $10,000,000 Asso- 
ciated Telephone and Telegraph Com- 
pany twenty-five year 5% per cent gold 
debentures, public offering of which has 
been made at 94%. 

Associated Telephone and Telegraph 
Company represents an alliance of 
American and British interests engaged 
in the manufacture of telephone equip- 
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ment and the installation and operation 
of communication systems in various 

parts of the world. The present $10,000,- 
500 issue represents the only funded debt 
of the parent company. The total funded 
debt of the comtnelle d and subsidiary com- 
panies, including the new issue, is less 
than $12,500,000. 

Associated Telephone and Telegraph 
Company, with headquarters at Chicago, 
owns or controls a group of operating 
and manufacturing companies. Among 
its operating units are the British 
Columbia Telephone Company, which is 
the second largest ——_ one company in 
Canada; the Anglo-Portuguese Tele- 
phone Company, Ltd., maintaining the 
only public telephone systems in Lisbon, 
the capital and in Oporto, the next larg- 
est city of Portugal; and the companies 
supplying the telephone service of Kings- 
ton, Jamaica; and Compania Telefronica 
de Barranquilla, serving Barranquilla, 
which, with Bogota and Medellin, form 
the three largest communities in Colom- 
bia, South America. The parent com- 
pany also has holdings in operating 
agencies in Santo Domingo and else- 
where. 


The manufacturing companies con- 
trolled by Associated Telephone and 
Telegraph include Automatic Electric, 
Inc.,, of Chicago; Automatic Telephone 
Manufacturing Company, Ltd., of Liver- 
pool, England (in conjunction with Brit- 
ish associates), and the New Antwerp 
Telephone and Electric Works of Ant- 
werp, Belgium. The Strowger automa- 
tic telephone apparatus manufactured by 
these companies has for years been sup- 
plied to the principal users of telephone 
equipment throughout the world. These 
include, among others, the subsidiaries 
of American Telephone and Telegraph 
Company, the leading Canadian tele- 
phone companies, the government tele- 
phone administrations of Great Britain, 
Australia and other parts of the British 
Empire and the Japanese Government. 
The P-A-X (Private Automatic Ex- 
change) apparatus for private communi- 
cations systems is also manufactured 
and installed by the Associated company. 


Central Illinois Public Service Company 

Public offering is being made at 97% 
and interest of an issue of $3,100,000 
Central Illinois Public Service Company 





Week Ended Saturday, June 28, 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
200 Abbott fapeeptects .--- 36% 36 36 
300 Acme Steel Co ......... 59 58 59 
500 Adams Mfg Co ......... 32 30 31% 
100 Adams Royalty ......... 9 9 9 
200 A‘idressograph Int Co.... 31 30: 31 
350 All-American M soem. 15% 1 Thy 

2,600 Allied Motor Ind. - il 10 10% 
400 American Colortyp: “pegs 29 28) 29 


1,350 Am Commonwealth Pr, A 24 2% 24 
200 Do _ warrants 1-64 —64 
250 Am Equities Co ......... 14% 14% 14% 
122 Am Public Service pf.... 97 97 97 

46 Am Public Util pt pf.... 96 95 95 

3,600 Am Radio Tel St........ 2% 1 1% 





2,050 Am Service Co ......... 10 9 9% 
500 Am Utility & Gen Corp.. 8% K 8 
300 Am Yvette Corp ....... ro 3% 4 
400 Appalachian Gas ....... 10: 9 9 

1,250 Art Metal Works........ 12 11 11 
450 Assoc aa eee 57 55 57 
334 Assoc ge” Meng eves 624% +63 
Y oy OS era 94% 93 93% 

3,500 Assoc er Ginities Sneed 22 20% +22 
200 Atlas Stores ............ 26% 25% 25% 

2,350 Auburn Automobile ..... 105 92 100 

Balaban & Katz pf...... 90 90 90 

5,350 Bancoky Co ............ 20 20 
750 Bastian Blessing ........ 32% 30 30 
25 Baxter Laundry ........ 5 5 5 
50 Beatrice Creamery ...... 75 75 75 

15,650 Bendix Aviation ......... 31% 28 2914 

PED saccccccecseus 7 7 

22,400 54 Warner . 25% 

750 | are 97 


Pp 
200 Borin Vivitone .. 
450 Brac’ 


B Viviton a 
50 Bright Star ‘lec, B. < y 4 
850 Brown Fence & Wire. gal oath antf 





250 Bruce (E ES 34 38 
2,050 Burnham Trad Corp..... Hi 6 br 
4,000 Butier Brothers ......... 8% 8 
1,500 Castle A M ........ceee 42% 38 42 
1 COD BATE occ cc cvccaccess 8 10 


‘ eCo Mfg 10 
298 Cent Illinois Pub Svc pf 95 93 95 
3,900 poe wm = Sec, Inc.. 25 ae 2314 
36 Central Ind Power pf.... 87% 87 
400 Central Public Serv, Del. oe 30 31 

















Se Oe Be ncn sessseccscce 29 2914 
4,550 Central d 44 | emai 22: 20: 22 
50 4 6000nseses 100 100 
Ge ED Biles ccc ccccenesenve 95% 9 
50 Central West Pub Service be 15 Ki) 
20u Chain Belt .............. 42 42 
450 Cherry Burrell Corp..... 2044 28 std 
1,400 Cones City & Conn Rys 1 1 
2,600 era 11 16% 
650 TN 6i60sdncdonenne 15) 11 1544 
50,600 chicago ND cased ann cns 11 10 10 
FE Ra 9 37 37 
100 Chieago Electric Mfg.. 7 7 7 
400 Chicago Flexible Shaft. 14 14 14 
400 oo, Invest Corp...... 6y 6 
1,650 Db bhed0s teneaseenes 6 34 34 
150 chi. No Sh & Milw RR 5 5 
a 10 10 10 
10 “Do Series Rys, nee 1.... 20% 20 2012 
250 Do Series 2............ : 2 2 
Be Fe BE Bones ccccces 2 
32 chi Rape. et pr pf, A 95 95 95 
25 Chicago Towel pf........ 864% 8 ‘ 
600 Chicago Lellow Cab 26 25 2516 
40,500 Cities Service Co..... os 7. 265% 
300 Cluo Aluminum ......... 3 3h 
6& Coleman Lamp & Stove. 26 26 26 
2,800 Commonwealth —- -287 280 285 
100 + Material.... 15 15 15 
| i Sf arr st) .3T 
200 Cont Bteei ee 16 16 16 
27,300 Cont Chicago Corp....... 15% 15 15% 
11,800 Do pf............ ‘a 43% 44 
550 Consumers Co . 4 4y 
100 Do warrants 1 1% 
15,350 Cord Corp ........ 6 7 
pene Care Bee Co ...ccccccecs 20: 21 
4,700 Do ctfs....... 62 6414 
932 Crane Co ..........«. 42 43 
eS eae 113 113 
410 Curtis Lighting, 15 15 
15 Curtis Mfg Co 20) 20 
50 Davis Industries ee 2 28 
160 Decker & Cohn 10 10 
a pd 18 18 
20 Dexter Co ..... 14 14 
26 Diversified Invest 51 51 
650 Duquesn> a paebadkaick 10 10% 
15 BéGy Paper .........00.. 17 17 17 
14,250 Electric Househoid Util.. 42% 40 
300 Electric Research Lab 1 1 1 
4 Empire Gas & F 7% pf.. 90 89% 90 
00 Fabric Fin Co........... 4% «4 4% 
100 Fed = & ae 23 23 
8,800 Foote Bros ......... - 11% 10 11 
13 Goriner "Denver Co.. 
4,320 General Candy 5 5% 
100 General Laundry 5 5 





1930 
STOCKS. 

Sales. High. Low. Last. 
3,700 General Theatre ..... 33 30 3214 
700 General Water Works. 28% 28 28% 
4,050 Gleaner Comb Harvester. 28% 26 27% 
75 Goldblatt Bros .......... 19 19 19 
5,900 Great Lakes Aircraft.... 6 5 5% 
$55 Great Lakes D & D.....230 190 222 
950 Greyhound Corp ........ 10 10 10 
92,500 Grigsby-Grunow Co ..... 16% 14% 15% 
1,300 Hall Printing Co......... 23% 22 22 
200 Hammill Paper ......... 35% 35 35% 
250 Harnischfeger Corp ..... 23% #23 23 
900 Hart-Carter Co - Bbncees 17 15% 16% 
450 Hormel (Geo), 27% 265, 27 
600 Houdaille- her Corp,A 20 19 19 
Se Orr % 10 10% 
300 Illinois Brick Co......... 2 20% 20% 
700 Indian Tete Tilum Oil 28% 28% 2815 

10,200 Inland Util, Inc...... 24% 23 23 
53,400 Insull Util haves seeeeee 55M 51 54% 
ey tee Boe 8g” 89 
50 Invest Co of America. 39 39 39 
4,750 Iron Fireman Mfg y t c. ’ 27% 25 25 
2,100 Jefferson Elec Co ... 31% 29% 31 
600 Katz Drug Co .......... 29%, 29 29 
2,050 Kellogg Switchboard sees 4, 4% 
1,0u0 Ken Radio Tube ....... T™% 6% Thy 
§7 Kentucky Util jr pf...... 50 50 50 
3,300 Keystone Steel & Wire.. 12% 10 12% 
700 Lane Drug Stores ...... 2% 2 2 

60 La Salle Ext .......... 1% 1% 1% 
4,500 Libby, McNeill & er -- 14% «+13 13% 
2,300 Lincoin Printing . 244% 22 23 
Be Me Oiessccnceeciesacs 42% 42% 42% 
50 Lindsay Light .......... 9% 9% 9% 
2,400 Lion Oil Refining........ 23 21 21%, 
725 Loudon Packing Co...... 48 45 46 
2.050 Lynch Glass Mach 19 17 18 
145,950 Majestic Hovsehold Util. 42% 36 3814 
2,500 Manhattan-Dearborn .... 3114, 29 29% 
4,150 Marshall Field & Co..... 36% 35% 36 
350 Material Service..... -. 19 16 19 
1,050 Meadows Mfg.. . 1% i¢ 1% 
100 Memphis Nat Gas.. - 115% 11% 11% 
400 McGraw Electric Co. 19% 19 19 
4,550 Midland Natural Gas.... 16 13 15% 
900 Merchants & Mfrs e. A 27 25 27 
450 Midcont Laundries Co. ™% 7 7 
BO Be WOON Bic ccccscccces 23 


7 Do warrants, B........ 
5,100 ss * United Co. ‘ 
pf 


2,200 Do warrants. re sea os 





488 Do 6% pr pf........... 
98 i Miveadearecces : 
mf SO a errere 95 92% f 
150 Mississippi Valley Util pf a 97 97 
LY Sear 94 94 
2,160 Modine Mfg.............. 30 48 49s 
13,100 Mo-Kan Pipe Line....... 25 22% 23% 
SY Pe Ss ic cccsces cee * ts & 
500 Monighan Mie i ee 17% 14 174% 
270 Monroe Chemical Co..... 10 4 j 
Be Bonde 60ds0es6eeree 25% #23 23 
13,800 Morgan em... 9 7 8% 
50 Muncie Gear, A....... 3% 3 31% 
850 Muskegon | ae Spec. a 8 8 
Derr ae 5% 14 144% 
300 Nachman ee: 12 11% 11% 
775 Nat Batte ee | 27% 26 26 
2,750 Nat Elec, "Power, eee 26 25% 26 
2,750 Nat Leather ........... 1% 1% 1% 
50 Nat Pub Service cv pf... 45 45 45 
500 Nat Republic Inv....... 44 41 41 
700 Nat Security Inv......... 13% 12% 13 
2,450 Do allotment ee 84 79 80 
Nat Standard ........... 30% 27% 29% 
400 Nat Terminal pt pf...... 1252 12% 12% 
1,300 Nat Union Radio. g 3 + 
100 New 7: oe Power ‘pf.. 12% 12% 12% 
22,150 Noblitt Sparks........... 44% 41 43%, 
1,750 North guertonn ee 41 37% 39 
1,350 North & South Amer, A. 16 13 144% 


1,350 North Amer Gas & Elec. 20% 18% 18% 
32,200 North Amer Light & Pow 66% 64 66 
1,500 Northwest Bancorporation 451 41% 44% 


150 Northwest Engine........ - 23 2314 
10 Se tag = —— ” Pt. a4 94 94 
250 Ontario Mfg . B 22 22 
4 Peabody Coal. 00-6008 7 7 7 
acific ic p TEES A. 233 23 23 

400 Parker Pen............ : Be 3” 33° 
1,250 Perfect Circle. igneeda ae 28 29 
450 Pines Winterfront...... 25 23 24 

1,500 Polymet Mfg...........0. 9% a 8% 

300 ——, nae Eas cee ekseens | 10% 10% 
200 Process Corp............. 8, 8 8 
28 Public. Service of No Ill.269 267 267 
SBD DO BO PAF... .cccccccce 6 269 

270 Do 6% pf.............. 122% 122 122% 
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first mortgage 5 per cent bonds, Series 
G, due Nov. 1, 1968, by Halsey, Stuart 
& Co. The borrowing corporation is the 
largest operating subsidiary of the Mid- 
dle West Utilities Company and supplies 
one or more classes of public utility ser- 
vice to 454 communities in the State of 
Illinois. It also wholesales electrical 
energy to five other utility companies, 
which, in turn, serve fifty-five communi- 
ties. Net earnings of the Central Illinois 
Public Service Company before deprecia- 
tion was $6,640,957 for the twelve 
months ended May 31, 1930. This com- 
pares with $6,052,539 for the twelve 
months’ period ending May 31, 1929. An- 
nual interest on the first mortgage 
bonds, including this issue, requires 
$2,294,850. The purpose of the present 
issue is to reimburse the company’s 
treasury for the cost of extensions and 
additions to its property. 


Chicago Sanitary District 


Coincident with the passage of reme- 
dial measures to clear up Chicago’s debt 
situation 4 the Illinois State Legisla- 
ture, the Chicago Sanitary District has 
awarded a new issue of $6,000,000 4% 
per cent bonds, due on July: 1, 1931 to 
1950, at a price of 98.25. The award went 
to a syndicate comprising the Foreman- 
State Corporation, the Guaranty Com- 
pany of New York, Ames, Emerich & Co., 
Inc.; the Central-Illinois Company, Inc.; 
the First Wisconsin Company of Mil- 
waukee, the First Detroit Company, Inc.; 
the Chatham Phenix Corporation and 
Stone & Webster and Blodget, Inc. The 
bankers have reoffered the issue at 
prices to yield 3.50 to 4.50 per cent. 

Two other syndicates cor ! for the 
bonds. One, headed by Halsey, Stuart 
& Co., Inc., bid 98.159, and the other, 
represented by the Harris Trust and Sav- 
ings Bank of Chicago, 97.705. 

This was the first sale made by the 
district since Sept. 12, 1929, when an is- 
sue of $10,560,000 4%s, due in from one 
to twenty years, was awarded at 93.89, 
equivalent to a 5.82 percent basis. The 
district reports an equalized valuation of 
property in the territory, which includes 
Chicago and nearby cities and towns, 
as of 1928, of $4,227,079,127, and a total 
bonded debt, including this issue, of 
$115,933,000. 


South Coasi Company 


The South Coast Company for the 
year ended Feb. 28, 1930, reports a net 
loss of $858,093 after all charges. No 
earning statement was issued for the 
previous fiscal year. 

The balance sheet as of Feb. 28, 1930, 
shows a profit and loss deficit of $235,- 
238, against surplus of $774,446 on Feb. 
28, 1929. Current assets were $122,135 
and current liabilities $2,641,351, against 
current assets of $852,045 and current 
liabilities of $720,336 on Feb. 28, 1929. 
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News of Canadian Securities 


S a remedy for the 

present low level of 
commodity prices, Dr. 
Donald M. Marvin, 
economist of the Royal 
Bank of Canada, in 
the bank’s monthly 
letter, urges a policy 
of easy money, espe- 
cially on the part of the Federal Reserve 
system. Dr. Marvin presents the view 
held by some economists that the current 
business depression is primarily due to 
a credit shortage and that the basic 
evil of low prices can be done away with 
by forcing more money, or bank credit, 
into circulation. 

Dr. Marvin uses South America as an 
example of the effect of a credit shortage 
upon business conditions. Developments 
and prosperity were halted because of a 
credit stringency brought about by the 
greater demand for funds in the specula- 
tive field. 

The letter says in part: 

“It is clear that the present world- 
wide depression was occasioned by 
credit stringency, and it seems a logical 
deduction that the recent easing of 
rates in the international money mar- 
kets will produce the necessary correc- 
tion in conditions. There is no doubt 
that, in the long run, a cheap and plen- 
tiful supply of credit will have this re- 
sult. s is well known, the general 
level of rediscount rates of the great 
central banks has been more than cut 
in half during the past nine months, but 
the present low rates do not indicate as 
easy money conditions as surface ap- 
pearance seems to imply. 

“An analysis of the balance sheets of 
a large number of banks in the United 
States indicates that a majority of them 
are not suffering from surplus funds. 
It is only a few of the banks in the 
largest cities that are over supplied 
with liquid funds. Further evidence that 
the situation is not as easy as seems 
to be indicated by the rediscount rate of 
2% per cent is the fact that no great 
improvement has been registered in the 
value of bonds. Between October and 
June, the volume of credit extended by 
the Federal Reserve Banks fell from 
$1,621,000,000 to $937,000,000, and the 
circulation of Federal Reserve notes de- 
clined from $1,920,000,000 to $1,419,000,- 
000. The contraction in the volume of 
the country’s total circulation amounted 
to more than 11 per cent. 

“While there is no simple mathematical 








connection, it is an interesting fact that 
the decline in circulation has corre- 
decline 


sponded a to the percenta 
in prices. Whatever may be the direct 
relationship between quantity of money 
and prices, there can be no doubt that if 
the volume of circulation were immedi- 
ately restored to the level that existed 
in November, the decline in prices since 
that date would be quickly counteracted. 
Since the volume of business, now far 
below par, could not be immediately ad- 
justed to so drastic a change, the general 
index number of prices would probably 
rise somewhat above the level which then 
prevailed. Of course, this increase in 
circulation cannot be accomplished within 
a short period, because the resulting 
cheapness of money in the United States 
would bring improvement in the value 
of the exchange of other countries and 
there would be an immediate outward 
movement of gold. 

“The proposition is stated in the above 
exaggera form to bring out the all- 
important point, namely. that immediate 
+ decisive action on the part of the 
Federal Reserve Bank in putting new 
funds into the market in large volume 
is what is necessary to arrest the present 
serious and protracted price decline and 
to change the present psychology of busi- 
ness. Reductions in the rediscount rates 
have not had the necessary effect and 
will only do so gradually as the down- 
ward movement runs its course. 

“There are only three means by which 
the Federal Reserve Bank can increase 
the supply of credit: 

“1. Loans to member banks. 

“9 Purchase of bankers’ acceptances 
in the open market. 

“3 Purchase of government securities. 

“The total volume of credit extended to 
member banks in the form of direct loans 
or rediscounts now amounts to $207,000,- 


000. This is an abnormally low amount; 
in fact it might be accounted for largely 
by extra loans to other banks in those 
districts where there have been bank fail- 
ures in recent months. Until present 
serious conditions are arrested, no bank 
will seek to increase its loans beyond 
the point where it can supply the funds 
from its own resources. The initiative 
in rediscounting rests entirely with the 
member banks and not with the Federal 
Reserve Bank and therefore the lower- 
ing of the rediscount rate affects the 
situation very little until confidence is 
restored to a point where banks feel safe 
in endeavoring to increase their loans. 
No immediate relief may be expected 
from increased loans to member banks. 

“The second method for increasing the 
volume of credit is the purchase of bank- 
ers’ acceptances. Purchases of these bills 
have been made in such volume in rela- 
tion to supply that before the reduction 
in the rediscount rate in June the pur- 
chase price was three-quarter per cent 
below the rediscount rate. The decline 
in import and export business has re- 
duced the supply of acceptances to un- 
usually low levels. The acceptance mar- 
ket does not afford any substantial outlet 
for an increased volume of credit. 

“The only other means by whjch the 
reserve banks can affect the market 
would be through the purchase of gov- 
ernment securities. The latest balance 
sheet shows that they hold $599,000,000 
of such securities. 

“If the Reserve Banks should increase 
these holdings to $1,000,000,000, the 
member banks would find their credit 
balances with the Reserve System in- 
creased by substantially a like amount. 
While a certain proportion of this sur- 
plus might be used to reduce their pres- 
ent loans from the Reserve Bank, there 
should be some amount, perhaps $350,- 
000,000, which would be added to the 
circulation or for which the banks must 
find new outlets. In its effect on busi- 
ness, surplus funds at the credit of the 
member banks have the same influence 
as a corresponding increase in the note 
issue. 

“It should not be supposed that the 
total effect of this operation would be 
felt in the United States. As indicated 
above, gold exports from the United 
States would follow unless other coun- 
tries adopted similar policies, but the 
central banks of Great Britain and 
France have proceeded further with an 
easy money policy than has the Federal 
Reserve Bank, and the adoption by the 
latter of the measures suggested would 
permit European banks to take further 
measures along the same lines, which 
might be expected to prevent effectively 
any abnormal movement of gold. The 
present depression is world-wide, but 
anything that will substantially reverse 
the trend in one country must tend to 
have a similar effect in all countries. 

“To the objection that the proposal 
represents a policy of inflation, we sug- 
gest that it is justified under present 
conditions as a cure for the drastic de- 
flation which has taken place during the 
past nine months. If any intelligent 
attempt is ever to be made to control 
price levels there must be some objec- 
tive, and undoubtedly, so far as the 
United States is concerned, it was hoped 
that the index number of -the price level 
might be maintained at around 100, 
which represents the average of prices 
during recent years. However, if any 
such levels are to be restored it is es- 
sential that it should be done quickly; 
if delayed, the restoration would cause 
social injustices equal to those that have 
resulted from the recent decline, and 
perpetuate the uncertainties which are 
inseparable from a fluctuating level of 
prices.” 


Bathurst Power and Paper Company 

The Bathurst Power and Paper Com- 
pany, Ltd., controlled by the Canadian 
International Paper Company, which is 
indirectly a subsidiary of the Interna- 
tional Paper and Power Company, re- 
ports for the fiscal year ended Dec. 31, 
1929, profits of $81,550 after charges but 
before Federal taxes, against $121,748 in 
1928. Deductions in 1928, for interest, 
of $72,078, $12,955 organization expense 
and $5,000 provision for bad debts lid 
not recur in 1929, the only charge-offs 
from operating profit in the latter year 
being a $200,000 provision for deprecia- 
tion. 


Operating profits in 1929 amounted to 
$281,550, against $411,781 in 1928. 

After paying $100,000 dividends in 
1929 there was a deficit for the year of 
$18,450. No dividends were paid in 1928. 
The company has outstanding 400,000 
shares of no par value Class A stock and 
300,000 shares of no par Class B stock. 
There are no bonds or preferred stock. 

The balance sheet shows current assets 
at the end of 1929 at $2,733,378, against 
current liabilities of $345,445, leaving 
working capital of $2,387,933, compared 
with $2,355,990 the year before. 


Canada Power and Paper Company 


J. H. Gundy has been elected president 
of the Canada Power and Paper Com- 
pany, succeeding George Chahoon, who 
retired after twenty-eight years of ser- 
vice in the newsprint industry. Mr. Cha- 
hoon will continue as a director of the 
corporation. 

Mr. Gundy is one of the outstanding 
bankers and industrial leaders of Can- 
ada. He is associated with Sir Herbert 
Holt in Holt, Gundy & Co., one of the 
largest investment banking houses in the 
Dominion, and was largely instrumental 
in forming the present Canada Power 
and Paper Corporation. He is a director 
and official of a score of leading Cana- 
dian industrial companies. 


Canadian National Railways 


Net revenue of the Canadian National 
Railways for May, including the Central 
Vermont, were $2,709,131, against 
$3,265,934 in May, 1929. Gross revenues 
were $19,013,606, against $23,311,862, 
but operating expenses were $16,704,474, 
against $20,045,927. 


Dominion. Textile Company 

The Dominion Textile Company, Ltd., 
reports for the year ended on March 31 
manufacturing profit of $1,518,321, com- 
pared with $1,652,562 in the previous 
fiscal year. Income from investments 
and profit from sale of securities during 
the year amounted to $561,610, bringing 
total income, before interest, rentals and 
other charges, to $2,079,931, compared 
— — in the year ended March 





Foundation Company of Canada 


The Foundation Company of Canada 
reports for the year ended on April 30 
a net profit of $242,660 after deprecia- 
tion, Federal taxes and other charges, 
equivalent to earnings of $2.87 a share 
on the 84,200 shares of outstanding 
stock. This compares with a net profit 
in the preceding year, after depreciation 
and Federal taxes, but before deducting 
reserve for the retirement of preferred 
stock, of $208,832, equivalent, after first 
and second preferred dividends, to earn- 
ings of $13.30 a share on the 12,000 
shares of common stock then  out- 
standing. 


Loblaw Groceterias Company 

The Loblaw Groceterias’'Company, Ltd., 
for the year ended May 31, 1930, reports 
record sales of $18,435,000, compared 
with $16,552,739 in the preceding year, 
and profit, before Federal taxes, was 
$1,190,327, against $922,202. For the 
year ended May 31, 1929, net profit, after 
Federal taxes, was $349,316, Stock con- 
sists of 467,541 no-par shares of Class A 
and 383,300 shares of no-par Class B. 





Canadian Hydro-Electric Corporation 

The Canadian Hydro-Electric Corpo- 
ration, Ltd., controlled by International 
Hydro-Electric System, produced 218,- 
850,000 kilowatt hours of electric energy 
in May, a new high record for a single 
month, and 2 per cent greater than the 
previous high record for a month, estab- 
lished in April. The May output of the 
corporation was 30 per cent over May 
last year and over two and one-quarter 
times that of May, 1928. 

The output of the corporation for each 
of the first five months of this year 
showed progressively higher percentages 
of increase over the corresponding 
months of last year. 

In the first five months of this year 
the output of the corporation was 1,008,- 
319,000 kilowatt hours, 21 per cent over 
the output of the corporation in the first 
five months of 1929, and over double its 
output in the first five months of 1928. 


The output of the corporation in th 
twelve months ended May 31 was 2,275,- 
481,000 kilowatt hours, an increase of 35 
per cent over the output of the corpora- 
tion in the twelve months ended May 31, 
1929. 

The output of electric energy of all 
Canadian central station hydroelectric 
plants other than those owned by the 
Canadian Hydro-Electric Corporation, 
Ltd., in the first four months of this 
year—the latest figures available—was 
5 per cent over the first four months of 
1929, while the output of the present 
plants of Canadian Hydro-Electric Cor- 
poration, Ltd., increased 19 per cent in 
the same period. 

The output of the plants of Gatineau 
Power Company, a subsidiary of the cor- 
poration, was 14 per cent in the first 
four months of this year over the cor- 
responding period of last year, while the 
output of all other central station hydro- 
electric plants in the Province of Quebee 
increased 3 per cent in the same period. 

In the first three months of this year 
the Grand Falls hydroelectric plant of 
the corporation produced 53 per cent of 
the entire production of electric energy 
of all central station hydroelectric plants 
in the Maritime Provinces. 





Miscellaneous Notes 


United Corporation 

The application of the United Cor- 
poration to list 710,000 additional shares 
of its $3 cumulative preference stock 
and 3,195,000 additional shares of com- 
mon stock on the New York Stock Ex- 
change in connection with the acquisi- 
tion of additional shares of the Colum- 
bia Gas and Electric Corporation reveals 
that the total cost of securities held by 
the corporation at the close of business 
on June 14 was $539,456,181, while the 
indicated market value at the closing 
prices of that date was $590,313,758. 

The application also shows that gross 
profit from Jan. 1 to June 14 was 
$4,403,547, of which $1,038,380 was profit 
on securities sold and the remainder, 
interest and dividends on investments. 
The balance available to the common 
stock after deducting dividends on the 
preference stock and current expenses 
for this period was $2,913,927. On the 
basis of current dividends on stocks held 
on June 14, estimated annual dividends 
will amount to $18,368,260. 

Cash on hand on June 14 was only 
$124,414. The smallness of this item 
was said to be due to recent purchases 
of additional securities, for miscellane- 
ous investments increased from $5,101,- 
156 on April 12 to $9,726,892 on June 14. 
On Dec. 31, 1929, cash on hand was 
$18,390,229. 

The portfolio of the United Corpora- 
tion as of June 14 follows: 


Co. & Class. Shares 
Mohawk Hudson 
Power 2d pf.... 62,370 
1,673,250) 


Value. 


,673,590.00 
Niagara Hudson % 
Power common. 
Do Cl A, option 
warrants enti- } 
tling holders to | 
purchase 752,- 
460 shs. com- 
mon stock. 
Do Cl B, option 
warrants enti- 
tling holders to 
urchase 436,- 
shs. com- 
mon stock. 
Do Cl C, option 
warrants enti- 
tling holders to 
purchase 300,- 
shs. com- 
mon stock and 
to purchase 
Class A option 
warrants enti- 
tling holders to 
purchase 100,- | 
shs. com- 
mon stock. J 


Pub. Sve. of N. J. 
21 76,061,755.00 


COMmmMmen ....... 959,9: ‘ J 
Un.Gas Imp. com__ 6,081,846 215,035,234.25 
Col. G. & E. com = 2,345,263 


Col. Oil & Gas, 
a id elit 49,052 3/ f 
1,798,270 < 


27,208,690.65 


136,718,192.74 


Do option war- 
rants entitling 
holders to pur- 


35,590,010.21 
chase 1,005,000 


5,969, 201.22 
Cons. Gas N 
common ....... 202,900 24,737,429.00 
Leh. Coal & Nav. 
ED: anig-trae cae 33,105 1,735,185.72 
Miscel. invest.... 9,726,892.54 
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News of Foreign Securities 





ONDON. — The half- 
year closed with a 
distinctly better féel- 
ing on the Stock Ex- 

_change, with indus- 
trials mainly firm, 
notable for Monday. 
British funds were 
firm, the conversion 

3%s being £78 and the war loan £103%. 

There was some improvement in the 
internationals among the industrial 
group, with International Nickel $24%, 
Brazilian Traction $41, Radio Corpora- 
tion $36 and Columbia Graphophone 
£3 25-32. His Master’s Voice Gramophone 
at £35 picked up after a dull start, but 
Hydroelectric dropped to $38% after 
$39%. For 1929 Canadian Marconi re- 
ports net profit of $162,806, which was 
added to surplus carried forward. This 
was a slight increase from that of the 
year preceding. Following publication of 
the report shares reacted to £1, but 
Marconi Marine at £1 13-16 hardened. 

Cables and Wireless was lower at £87 
for the preference, £36 for A ordinary 
and £16 for B ordinary. Of the shares 
moving against the holders the most 
noticeable was White Star preference, 
which dropped to 9s, although it rallied 
to 9s 3d. Rubber shares provided one of 
the few features, prices registering fur- 
ther all-around improvement. The com- 
modity was better at 644d a pound. 

The stock market on Tuesday pa 
ed a firm appearance, although business 
continued in small volume. Gilt-edge 
securities benefited by large dividend 
disbursements. British funds all rose, 
the War Loan 5s closing at £103 5-16 
and the conversion 3%s at £78 5-16. 

Rubber reacted 1-16d a pound to 6% 
and there was a slightly easier tendency 
among shares. The Eagle issues declined 
further support in the oil group. Lease- 
holds at £2% and Royal Dutch at £32% 
were better. 

The difficult settlement on the Stock 
Exchange has been successfully negotiat- 
ed. The financial trouble has been great- 
ly exaggerated, but the weakness of the 
security market in New York and the 
continued depression resulting from the 
persistent fall of commodity prices have 
certainly created some embarrassment, 
which necessitated liquidation and the 
closing of weak accounts. The position 
has now been completely rehabilitated, 
and that without any failures resulting. 

Some idea of the extent of the depre- 
ciation of securities can be gathered 
from the figures published by The Bank- 
ers’ Magazine, whose 365 representative 
securities show a depreciation on the 
past month of about £164,000,000, or 2% 
per cent. Variable dividend issues ac- 
count for £147,000,000 of this deprecia- 
tion. The Bankers’ Magazine Stock Ex- 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 28, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


I 2g ig ciclo a dake chen 
EE rae reir oe 
ge Se. eee eee 
Es. iss Sik oss os 2 ee 
fe et re icie 


N. Y¥. Stock Exchange. N. ¥. Curb. 
. .$15,600,000 $2,105,000 
... 16,487,000 2,347,000 
.. 11,997,000 1,196,000 
. .362,808,500 54,281,000 
. .325,860,200 44,294,000 
High. Low. 
is 107.00 - 106.86 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week i929. 

British 5s ........ 103 @1025%% 10254@102% 1035%@100 101 @i00% 

British con. 2%s.. 55 @ 54% 544%@ 54% 57%4@ 54 54 %@ 54% 

British 444s ...... 9814@ 98% 98%@ 98% 100 @ 93% 95 @ 94% 
French rentes (in 

Paris) . ya. 87.55@87.25 87.15@86.80 90.10@86.15 75.25@74.30 
French W. L. fin 

. . 9a 101.75@101.25 101.10@100.80 107.90@100.50 102.35@102.00 








change values index number is now at 
the lowest level since the end of 1926. 

The following are closing prices on the 
London Stock Exchange on July 1, with 
net change from prices on June 24. 


Closing Net 
Price. Chge. 
Angio-Duteh ............0+- 27s 3d + 1s 3d 
Anglo-Persian ................ £44% + % 
Brazilian Traction .......... $41% + 
British-American Tobacco ...£5% —....-- 
BTIGR COMBMOSe .... oo ccssvcce 13s + 6d 
Bwana M’Kubwe .......... oT) eae 
Cable and Wireless A......... £36 — % 
ee 0s. capdecasawednewen £146 — % 
CL, ccc disetpndasadieewine + % 
Celanese Corp of America......f4 _...... 
CEOS vc ccanstcesseotgie aa sf 
Distillers ..... ineageas essed 66s _ 
De Beers ......:; pbateia an acne € 1% + % 
aaa lls + 3d 
Gramaphone Co., Ltd......... £ — tee 
FR +2 
Imperial Tobacco .......... Cee 
Int] Holding and Investment. + 
International Nickel .......... _ 
London Midland Railway...... 45 + 
London Underground ......... 24s 
Margarine Union ............. £ 
Masgarine Unie ............:. £ 
Mexican Eagle ............. 12s —1 
DE t2s00c<ccteetinceee .  aaaeae 
Nao 56.60.6005. 50 5-04.0008 
CO ae 


Russian Asiatic ... 
Shell Transport .. eal 
Selfridge 6% pf ‘ 
United Havana Railway..... si 
a oer 6s 

ge |, ea £103% 
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' Italy 


The following are prices of important 
Italian shares on July 1, quoted in dol- 
lars, on basis of prices on Milan Stock 
Exchange: 

BANKS. 
- _Bid. ed. 


k 
I I io s.n xiv dipnaaaodu duit 105 =107 
Banca Commerciale Italiana..... 74 
Banca d’America d’Italiana and 
Ameritalia (stamped) .......... 1 
ae 41 421 


Be 
3.2 
Ee 
eS 
° 
a. 
®: 
QO. 
— 
i] 
RES 





Lombard Blectric ..............+- 36 
4 i Rea 8% 
SE ER 6.56 44. do 0 tnedd-ounsea 19 20 
rene oe Reese 5% 
INDUSTRIALS. 
I Nis nan tenn seacsecndsancen 4 5% 
ES 7 
ii oie cece eens eee 1 1Ty 
eer 30 
I fini akon ois, o:edahces bid 11 12 
Navigazione Generale Italiana... 26 27 
PE EE Subnnsisucerecensce 41 42 
Geneva 
The following are closing quotations 
on July 1: 
Union Financiere de Geneva.......... 685 
Societe de Banque Suisse.............. 840 
Rarer 
American European Securities......... 191 


Hispano Americana de Electricidad....1,860 

Nestle & Anglo-Swiss Cond. Milk Co... 686 

Kreuger et Toll 683 

Cie Suedoise d’Allumettes, B........... 377 
BOND. 

Soc Meridionale d’Electricite 7s, 1927. ..5,260 


Paris 

As was foreseen, the month-end settle- 
ments were made in easy conditions. The 
carrying-forward rate averaged only 
one-half of 1 per cent, compared with 
three-eights of 1 per cent fifteen days 
ago and three-quarters of 1 per cent at 
the end of May. Money was abundant 
at 4% per cent, and from this fixation 
of the rate the Bourse received new en- 
couragement. 

The Bourse reacted well on Monday 
and the firmness which prevailed last 


week was maintained. There was, how- 
ever, little business done and no forward 
movement. Toward the end of the day, 
indeed, offers were more abundant, and 
in only a few cases were prices higher 
than those of Saturday. The situation 
has been so dull for a long time that 
there was a tendency to take small prof- 
its at this first opportunity. 

The Bourse was quiet on Tuesday, and 
because of the general lack of trading 
the few offers from time to time resulted 
in a gradual falling off of prices. The 
declines, however, were not particularly 
important. 

The Bourse madeea much better show- 
ing last week. Sales effected during the 
recent slump to liquidate commitments 
of certain speculators now Seem ended 
and an improvement in quotations was 
obtained fairly easily. Investors pur- 
chased for cash those securities which 
had depreciated most. However, inves- 
tors do not seem likely to intervene on 
the Bourse with purchases of speculative 
securities on a heavy scale, because it is 
announced several foreign loans will soon 
be issued in Paris. 

The following are ciosing prices on the 
Paris Bourse July 1, with net change 
from prices on June 24: 


BONDS. 


Net 
Francs. Chge. 
French Rentes 3%, perpetual... 87.35 — .25 
" > ern 101.60 + .20 
Do 5%, 1015-1916..............- 102.20 + .60 
BANKS. 
Banque de France............ .22,640 + 380 
Banque de Paris et des Pays B. 2,845 + 70 
Credit Lyonnais ............. .. 8,120 + 50 
Union des Mines.............. . 1,475 
CANAL. 
Canal Maritime de Suez........18,205 + 405 
RAILROAD. 
Chemin de fer du Nord........ 2,430 + 90 
MINES. 
Mines de Courrieres......... . 1,480 + 48 
Mines de Lens................ . 1,202 + 57 
Soc. Miniere et Metallurgique de 
PTO siesiiticicmscucsas. BO + 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite..... 3,295 + 70 
Soc. Lyonnaise des Eaux....... 2,945 45 
Cie Francaise des Procedes 
Thomson-Houston ........... 876 + 31 
Union d'Electricite ...... eS 1,237 + 22 
INDUSTRIALS. 
Trefileries & Laminoise du H... 2,155 + 70 
Societe Andre Citroen........... 775 + 18 
Ste. Francaise Ford............. 279 + 10 
Coty, nt bedebeedenésas« 6a .-. 965 + 27 
I ties irda kes 5. 6059 a0 9 6-0:03 3,015 + 105 
OSPR are 1,815 + 90 
Establissements Kuhlmann 990 + 2 
leries Lafayette .............. 165 + 3 
OIL. 
Pe OIE. 054.5 0sewchdcccses 4,065 + 110 
Berlin 


The Boerse on Monday maintained 
Saturday’s more cheerful] tone, based 
largely on continued easiness of the 
world exchanges, while the Rhineland 
rejoicing stimulated to renewed optimism 
and awakened some demand for gilt 
edges. 

The Boerse failed on Tuesday to main- 
tain Monday’s advances, despite the con- 
tinued improvement in New York and 
the generally more hopeful tone result- 
ing from the rejoicing in the Rhineland. 
The market soon became lifeless after 
opening promisingly and the early gains 
were swallowed up. 

The Frankfurter Zeitung’s index for 
June 20 was 105.38, against 104.89 for 
the beginning of the year, but this 
week’s further fall has probably brought 


the average well below the beginning of 
the year. If so it is the lowest average 
since 1926. 

The following prices show tne opening 
on the Berlin Stock Exchange on July 
2, 1930, with net change from prices on 
June 25: 

P.C. Dol. Chge. 
161 38.82 + 1% 








Berliner Handels........... 82 
Commerzbank ............. 142 33.80 + 
Darmstaedter Bank........208 49.50 — 1% 
Deutsche Disconto Bank..133 31.65 — 
Dresdner Bank ............133 31.77 + 
Reichsbank A 60.75 — 2 
I. G. Farben 38.14 + 4 
J. P. Bemberg 92 21.90 — 3 
German General Electric. .151% 36.03 + 2 
ce, RP ere 148 §=35.22 8 
Rhein West. Elec.......... 170 40.46 : 3 
Siemens & Halske.. ----216 §1.41 + 3 
Dessau Gas......... --149% 35.64 + 64 
Harpen Mining .. -121 28.80 ‘<s 
RSE ae 88% 21.00 + 1 
United Steel Works.....:.. 88 21.00 +1 
Salzdetfurth Potash ...... 88.00 4 
Mannesmann Tubes ....... 22.73 T 1 
Hamburg-American Line. .1 “24.72 +- 
North German Lloyd...... 104% 24.81 + 2 
aes 291 «69.26 + 4 
FS Rete 149 «35.46 +1 
Vienna 


“The Institute believes that the influx 

the Vienna Chamber of Commerce: 
_“The Austrian Institute for Investiga- 
tion of Trade of Cycles finds the eco- 
nomic situation largely unchanged, but 
observes that depression lately has be- 
come more marked in some branches. 
Figures relating to the iron industry 
indicate a substantial drop in production 
compared to last year. 

“The situation in the timber trade is 
unfavorable, in view of the constantly 
declining prices, while in the textile in- 
dustry stagnation continues. 

“Better conditions prevail in the cloth- 
ing industry, including the manufacture 
of shoes, as retail sales for the last week 
are fairly satisfactory, owing to the long 
spell of fine weather. 

“Brewing, which is an important in- 
dustry here, is doing very well and the 
output is substantially larger than last 
year. 

“The institute believes that the influx 
of foreign long-term credits consequent 
upon the impending issue of an invest- 
ment loan will somewhat mitigate the 
effects of the depression, though the gen- 
eral economic revival would presuppose 
capital expenditure for private accounts 
or the recovery of the business situation 
in neighboring States. There is no sign 
yet of the latter.” 

The following are closing prices on the 
Vienna Stock Exchange on July 1: 


Sch. Dol. 
Niederoesterecher Es............. 15.90 2.23 
Creditanstalt, new shares (5 old, 
rr rae ar 47 6.60 
Mercurbank, new shares (50 old, 9 
2 Pee Pe Pee OP Oe POR PY 2.80 
Wiener Bankverein, new shares (3 
eR is Ree 18.0 2.52 
BEES DOs nc vcccnsscreracsecac 23.0 3.22 
re IEE 6 0:0 0:60 6. 0:0060005.902098 5.9 -83 
A bE Sn 6-00 vceceandséanaeuse 22.7 3.18 
ee rere 5.1 7. 
PD: '.n0002-080se0sveneoaseus 


33.3 4.66 
REMEEE <6s505 s0ceestasereceunceseds 18.92 2.64 











Specialists 


Foreign Securities 
and 
Chicago Ist Mortgage 
Real Estate Bonds. 


Collateral Loans on 
Listed Securities. 
Offers and Inquiries welcome. 


Kaufman State 
Bank 


Chicago 








UNITED FOUNDERS 
CORPORATION 








Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks’’ 


30 Broad St.,N. Y. HANover 2035 
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San Francisco—Continued 


Continued from Page 20 


CURB EXCHANGE 





STOCKS 
Sales. High. Low. Last 
3,135 Claude Neon Lights...... Deo 8 9 
8 Geen ge PPP SCR : ox ox 
GS PEShppe 
115 Crown Willamette ist pf. 94 92 92 
110 Dominguez Oil........... 20 20 20 
300 Dumbarton Bridge...... 1.05 1.05 1.05 
2,955 Durant Motor Calif... __ 4.75 4.25 4.75 
25 Fiber! Prod pr pf... 95% 95% 95% 
835 Firemen’s Fd Ind Co w i 42 41 41 
1,100 Fokker Aircraft..... . 20 17% 19 
1,100 Forrest E. Gilmore. 40 40 -40 
5 Gladding McBean. . . 44 44 44 
9,128 Goldman Sachs Co = | 18% 20% 
10 Guggenhime 7%.......... 98 98 98 
200 Illinois Pac Glass Co Ci B ie 21% 21% 
5,269 Intercoast Trading Co... 1 14 15 
6,460 Italo Petroleum......... 50 -25 40 
_ ©  F PPPeesee 1.25 90 1.15 
300 Kinner Airplane......... 15 -75 -75 
310 Kleiber Motor........... 1.20 1.20 1.20 
660 Magnavox Corp......... 3.00 2.50 3.00 
M J &M&M Cons Oil.. .04 04 04 
170 Marine Bank i eseeee 29 28% 28% 
45 Natl Auto Fibers pf..... 75 15 75 
te ME tenniencunese see 6 6 6 
3,730 Occidental Petroleum.... .60 47 -60 
155 Owl Drug pf............. 102 4 100 
310 Pac Amer Fisheries, Inc 18% 17 18% 
220 Pacific Associates........ 21 


” I “102.50 2.00" 200% 
70 Pac Mutual Life Ins rts.2. 7 ' 








60 Pacific Portland Cement. 19 19 19 
1 eA er setipermesepatae 80 
4 as a need Wallboard 11% 11% 31% 
3,937 Southern Gai’ Ed..:..1!)) 560 ae 
30 Do 5%% pf............. 24% 24 24 
595 Do Pibeccsetccesée< 27 
 & \. ¥ Weepenpeenese Fst} 
15 Southern Gee bly ota = . 
500 Sunset Pacifie Oil....... jt ‘ 
75 Su; r Port Cement A. 36 36 36 
110 be leavnadumie :caae 10% 11 
100 United States Pet 50 50 50 
105 Virden Packing. ‘ 
100 Waialua Agricultural . 50 50 
100 West Life.... 4.30 4.30 4.30 
200 Western Air Express..... 31 30 31 
BONDS 
000 Byron Jackson . 40. 92 92 92 
53000 Crown . 96 96 
27,000 Pac Pub Service 6%, '44..1 105 106 
£998 Satoru al tas 
L000 Coast Co Gas 5%, ’60... 1 1 1 


Los Angeles—Continued 
Continued from Page 20 


CURB EXCHANGE. 
























STOCKS. 
Sales. High. Low. Last. 
1% .72 .15 
iS pony ot : 3 3 3 
0 15% lay is 
300 ite a iC ob 
125 Kemper Radio .| ||| : $8 55.58 
1 idahntiie’ : ‘ PF 
400 Mascot Oii .............. 65 .65 .65 
400 Merchants Pet ....... ||: 35 (35 35 
2,000 Be eeeee wy ag 3 
mt mocon a a a 
5,000 Ore Amigo .... 1.) /) 12°”! 02 02 02 
300 Pacific Associates... 20 19% 20 
50 Pacific § W Dist.....|.. 3.95 3.95 3.95 
10,600 Rich Ranch Oil........_. 1.40 1.00 1.00 
5,000 San Francisco Gold...___ 02 .01 ; 
34,000 Oil... 03% 102% 03 
55 Sec Co units............- 55 3 8 
1.000 an oe ae 
5,566 oi + 70 
00 See? ‘ 6 12? 12? 
4,500 United Republic... |||. 18. F 
80 United Linen pf....._ ||": 39% 3 
2,300 Universal Cons |||... || || 9 8 
200 Wellington Oil |....... |. 1.75 1.70 1. 
3,000 Mining...... .29 27 29 
Chicago—Continued 
Continued from Page 27 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
Pub f No Ill 7% pf.123% 123% 123% 
0 OR Be vay, tl 1% pt.139 14-14% 
206 a Oats..... = = Fr) 
83 Do pf.......... 
2,300 Reilrend Shares...” 6% 3G i 
ytheon Mfg.... 19 1 
500 Reliance BR cccccccccsee MK OG 8 
2,000 Reliance Mfg............ 10 Hig Fd 
150 Richards (Elmer)........ 3% 
200 Hosiery Mills..... 36 «4 36 
100 Ryan Car................ 3% 3% 3% 
1,400 Ryerson (J T)........... 4 4 
i {—) —-ee e e 
2,250 Saxet OP ci eee 14% om 14K 
00 Sheffield Steel........... 51 Sls 
B Do pape pes * * * 
Wea ccsccccccccctce 
Cast... 2...) 314% 31% 31 
30 Sou Golo Power & ii A. m4 
300 Standard Dredge......... 18 veld 1 
550 Do ev pf. .2% 2 2 
1,200 Steinite ri ig 1 1 
M100 Storkline a ou a 
iz A ; u 7 
200 § 
zB at 
4,900 
6,050 § w 33 
450 " 36 aT 
250 1 21% 
1,500 1 2 
itoo Tm nn 11 
"260 Twel 12% 














Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


10 Do warrants 
100 Urited Am Utility, A... 20 
350 United Corp of Am pf.. 14% 
40 United Public Util pf... 76 76 76 
8,200 United States Gypsum... 391% 
18 D Ebtthen cstseeseseia 120 86120 

































38% 
120 
1 
17 
5 U dio Prod ....... 7 
8,200 Utility & Ind Corp 13 12 12 
900 U ~ . $< eneue ‘ *ipsessse ; 13% tet 
i, tility Power ight.. 1 
| BPS Retin epee 32 30 32 
19 Viking Pump pf......... 27 27 27 
1,150 Vortex Cup .........._. 22 21 22 
< Do piadenddeennawedl 28 27 
EN vnncicicamasioe o.iaic 5% 
212 Wayne Pump pf......... 33 32 33 
1,650 West Cont Utility, A.||° 24 22% 23 
1,650 Western Power, Lit & Tei 25 
665 Western Grocer Co...... 1 14 1 
750 Wextark Radio .... -- 9% 9% 9 
100 Wieboldt Stores ... -. 2 27 27 
83,350 Wisconsin Bank Shares.. 10: 10 10% 
40 Wolverine Cement ....__ 4 4% 4 
75 Woodruff & Edwards.... 1 13 13% 
200 Yates Machine ......._|- 8 7 8 
6,700 Zenith Radio ........_°"° 8% 6% 8 
BONDS. 
$20,000 Albuq Nat Gas » 1940.106% 100% 100% 
20,000 Appalachian 6s, B, 1945. 98 98 98 
18,000 Chicago Rys ctfs 5s, 1927 78 79 
10,000 Do 5s, Series A, 1927.. 44 44% 
6,000 Do 5s, Series B, 1927.| 60 59) 60 
5,000 Commonw Edison 6s,’43.113 113° 113 
1,000 Do 5s, 1953............ 1 104 
218,000 Insull Utility és, 1949. . .100 99: 00: 
1,000 P S of N Ill 6s, B. 1944101 101% 101 
1,000 Do 6s, 1964............ 106 = 106 
23,000 South Nat Gas 6s, i944. 97 97 97 
5,000 S W Nat Gas 6s, 1945..__ 95 95 95 
3,000 Swift ist 5s, 1944....._°° 102% 102 102% 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
850 Allegheny Gas 455 4 4% 
75 Am Cir Eng, A. « § 1 1 
afb am core 
\ m rp biedgecnnind 
fi SSSR eeee 1 1 
500 Am Furniture Mart .___. 
30 Am Investment Trust ... 5% 
2,500 Am Superpower ....._* 21 
1,320 Arkansas Gas ......| ||. 1 
1450 DoaA . -1 
700 Assoc Gas & Elec o; a 39 
1123 DoaA Ceceecesesecoes MM 31 31% 
975 Atlantic Gas & Elec... __ 20 20 
600 Atlantic Public Utility .. 2 2h 
50 Auto Musical Inst.....|. 1 1% 1 
1,250 Am Beverage ... a 5 
650 Am T . wi -115% 112 112 
1,100 Do > --115 11 11 
35 Borin Vivitone « 
CME Weis saknec cee 440-a2 7 7 
450 Do pf .... ee 39 39 
1,000 Do war . an 214 3 
2,970 Canadian Marconi - §& 4 
550 Canadian Meta) BR. .. 
750 Canal Construction 1 
850 Canam Metals ....... |" 
+00 Chi 5 a 8 5 13 
icago ) Be-s0 1 
‘ 8 Somm Instrumen 20 1 Om 
. iss Airport .......... 
1,200 Curtiss Flying ...||. |||: rid 6 
560 Corp Trust . y s 
1,450 rest ... 3 
1,609 Detroit Air 
1,100 Dixie kaaka 1 1 13 
2,150 Dixton, Inc .. 9 
1,850 Dub Conden . 
150 |. lh F? 
1,450 Ferd, Ltd ........ 15 1 14 
2,025 Fox Theatres ...... | 8 8% 
2,250 Fidelity Tire & Rubber ly % 
1,300 General Petroleum ....__ 30 sue 
250 Rap Metal Craft.. 6% 
b-4 b Rap Vecuten ~ 6 
reat Lakes Dredging. .. 2614 
150 Greenbaum ............. 7 7 7 
109 Ha ys yyy 
ttt wdéw wanda 
275 Hamilton Clock .. - 42 40 42 
peated 4 Shy Q 
1,850 Houston Oil Co.......... 10% 1 
1,300 Indiana Termina! Oil, B. 29 28% 
1,000 Indiana Pipe Line 26a ae 32 32 
3,200 Int’! Rustless Iron -. 1% 1 1 
150 Johnson Motor .. 24 
5,850 Leon Oil . oc a 1! 1 
1,000 McWilliams - 3 30 
1,080 Do pf ...... | 30 
1,500 Metals Mining .......||| j 13 13 
4,285 Mo-Kan Pub Land Bank. 1 1% 1 
450 Nat Fam Stores pf, ww. 1 18 1 
510 Nehi ......... 3 1 1 
3,475 lhiagara Hudson ace 15%- 1 
600 No rene 
5,700 Pantepec Oil Corp... 1 ‘ 
100 Power & Rail Trust... 1 1 1 
700 Reliance International... 1 1 
300 li Mfg of Ohio. ... 37 
500 li Management ... 13 10 11 
S361 Rotary Litt Go eh 
1,050 Solvay Am Inv -107 104 §=6106 
4,387 So Union Gas s-+e-se8 27 25% 
2,170 Stand Oil of Indiana..|| 494, 43° 4 
1,700 Stand Oil of Kentucky... 32 30% 31 
400 Stein sttrersessecceseee 164% 16 1 
90 Storkline ....... Sy 4% «4 
450 Swedish | Bearing.... 5 57 5 
400 Str Roth Store ... -. 14 14 
450 Thermoid pf cance ae 
5,713 United Gas cakecle 12 1 
4,200 Do war ..... 5 
6,815 United Copper si 8 9 
500 Wal; or 33 
290 W' oo & 
2,000 W P 3 
600 Wittbold Sec 6 
$12,000 Chi Rap Tr adj deb 6s,°63 44 42 44 
2,000 M Sec Tr ctfs ‘37... .. ..-101 101” 101 
CHICAGO BOARD OF TRADE. 
STOCKS. 7 
850 All Mills, Inc............ % 9 9 
Armour Delaware pf..... 78 76 77 
400 Armour Illinois pf...___| 61 
SEE edidndchecanccacance 
PP RRONpEEE Ebi: 
700 Brenn Pkg, A........| |’ 56 55 56 
ota 660n 0cau cao oc a 19 19 19 
100 Comb Tr Shrs........ ||": 10% 10% 10% 










Chicago—Continued 
CHICAGO BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. Last. 
27,400 Elec Bond & Share...... 78 7 76 
450 Ford of Canada .. 30 30 29 
100 Major Cor Shrs. 8 8 8 
1,100 Mid City Am... 1 9 10 


550 Min Corp Can.. 
1,350 North Amer Tr Sh. 
150 Pennroad Corp, B.. 








50 Sel Amer Share.......... 7 
900 Square D, A............. 20 18 18 
100 Standard Amer Sh....... 8% 8 

3,300 Standard Oil Indiana.... 50 47 49 
50 Sundstrand Mach ....... il 11 11 
200 Tr Standard Oil.......... 35% 2 10% 
600 Walgreen ............... 33 32: 33 
CPE vidircdccsccacewees 70 69 6914 

Detroit 
Sales. 


136 t ts 30 
100 Dolphin Paint & Varnish, A..__ ji 


Bt geet pats 
798 General Motors 
10 General Parts 
680 Grand Rapids Metalcraft 

a Hall Lamp 

















150 Kerma' 4% 

100 Lakey Foundry & Machine... __ 4 
1,100 Marquette Oil vtc..........°| 40 

850 McAleer conv thaw casaddnnd 18% 

800 Michigan Sugar ........°° °°" g 
2,951 Motor Bankers .......|..|/ || 17% 

450 Muskegon Motor Specialties... . 

7,008 National Grocer ............ 

50 Out BNO, BB. cc ccccccece 
11,466 Packard Motor ........ °°" * BH 
4,156 Parke, Davis & Co.....| ||| 32 
Parker Rustproof ........|| |" 

595 Reo Motor ..........0/ 077° °° "* 

Ls SPR eeeaategeen 

650 River Basin NG $06: tscaadion 2 
1,242 Scotten Dillon ........... 0°" **” 18% 

200 Silent Automatic ...../)/° °° **’ 18 

5 > See pRe Rebbe: 105 

550 Square D, A...) 19 

50 Standard Steel Spring........ . 35 

25 (Frederick) ........... 28 

100 Sutherland Paper .....| °°) 9° * 8 

262 Timken-Detroit Axle ||| || * || 3 

125 Universal Cooler, A... * 

SNE ito scctcacescc 2 
1,852 Warner Aircraft .....|.|| |||" Ef 
7,853 White Star Refining ........... 65 

BANKS AND TRUST COMPANIES. 

350 American State Bank.......... 105 = 100 
3,194 Detroit Bankers Co.....-° |" '"* 115 109 
8,642 Guardian-Detroit Union Group.. 95% 87% 

575 Fidelity Trust Co............. | 92 84 

» 
St. Louis 
BANKS. 
Sales. High. Low. Last. 
237 First National Bank... - 79 7 
87 Merc-Commerce ...__ ee ous” 28 
TRUSTS 
50 Frank-Amer .........._. 240 
6 Mississippi Saag Mer. . .260 300 ae 
5 St Louis Union Tr.... |" 516 516) = 516 
STOCKS 

fae 97 

90 Bentley Sirs éénivegenen Ie % 

68 Brown Shoe ..___ . 39 37 37 

35 B: 88: 

49 | 5 5 

00 20 20 

105 105 
22 22 
51 51 
10 10 

42 
112) 1 
31 31 
78 = 
106 1 
40 4a” 
40 40 
99 99 
32 35 
21 21 
a 
oe 

100 10 1 

650 13 13 

28 12 12 

3 BBs 

18 try it 

102 11 120" 

126 20 

5 Se: 10 105 105 
ee 22 21% 22 
RY I kno neitedcmec can 105 «(105105 
BONDS 
$25,000 E St Louis Sub 5s....... 
3,000 See er SeAwedineal 94 
2a ad io _ _ SaaS: 101 a 101 

x i cae 
4,000 St Louis Car és. 96 96 
4,000 1 68 68 





me 





Montreal 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
260 Abitibi P & P 26% 
426 Do 6% cum pf . 79 
70 Alberta Pacific Grain, A’ 16 
245 Asbestos non-cum pf . 
150 Bathurst P & P C! A, red 8 
637 Bell Tel of Canada. 148% 
50,939 Brazilian T, L& P| 41 
200 Brit Emp St! cum 2d pf. 3% 
665 British Columbia Packers 
2,019 British Columbia Pwr, A 37 
_ Se 3 Pregl . iets 
1,120 Brompton Pulp & P. 
695 Bruck Silk Mills ° 18 
Bldg Prods non-voting, A 2 
440 Canada Cement ‘ iat 
212 Do 6%% cum pf... 94 
3,604 Canada Power & Paper.. 144% 
Canada Wire & Cable, A. 75 
Do B ae aia . 30 
225 Canadian Brewing 
90 Canadian Bronze ‘ 
4,750 Canadian Car & Fdry 20 
520 Do cum part 7% u.... 
63 


oo 


55 Can Gen Elec pf 

792 Can Indus Alcohol ‘ 

100 DoB. : ‘ 4 

885 Cockshutt Plow - 16 

727 Con Mining & Smelting. .192 
5,613 Dominion Bridge 51 

50 Dominion Coal pf. 50 

455 Dominion Textile <= 

300 Dryden Paper - ; 

55 Forei, Power Securities. 27 


575 Foundation Co of Can... 13 
40 Co 


Fraser cae ek —_ 
345 Genera] Steel Wares... __ 8Y% 
300 Gurd (Charles) & Co 30 
935 G , Lime & Alabas. 19% 
550 Hamilton Bridge oo 


33 6%% cum ist pf. 86 

311 Hollinger Con Gold... -5.75 
Howard Smith Paper M.. 28% 

- 4 


29,449 Intl Nicke) of Canada 
30 Intl Power ... . - 14 
Do 7% cum red ist pf.. 85 

100 Jamaica Public Service. 41 
200 Lake of the rests Milling 39 


65 cum p segee 1 
172 Lindsay 6%% cum red pf. 78 


2,896 Massey-Harris . 2 
2,143 McColl-Frontenac Oil |. i 
100 Mexican Land & Power 71 


11,707 Montreal L, H & P Con 55 
100 Montreal Loan & Mtge.. 49 
48 Montreal Tramways . .170 

14,755 National Breweries 
995 Nationa] Steel Car. 
150 Ottawa Traction 
107 Paramount Publix Corp. 53 

3,737 Power Corp of Can....._ 68 

280 Price Bros & Co 7 64 

° Quebec Power .. . 4 

3,010 St Lawrence Paper Milis. 

301 red pf 


Do cum Pp a 
4,574 Shawinigan Water & Pwr 
100 8 


66 

herwin Williams of Can. 30 

75 Simon (H) & Sons. : 2 

1 % cum red cv pf. .100 
135 Southern Can Pwr... 

1,721 Steel of Canda. 41 


180 Do cum part pf 39 
35 Tuckett Tobacco cum pf.117% 
1,120 Winnipeg Electric . . 0 


BANKS. 


37 Canadienne Nationale .172 
108 Commerce .. . 240 
143 Montreal] ... 295 
79 Nova Scotia . 318 
253 Royal .......... 295 


Low. Last. 
25% ‘4 
at ee 
16 16 
3 3 
8 8 
14 146 
3 397 
3 
% 
is ie 
1 1 
25: 
¥. 18 
13 14 
i3y a 
1 
75 T 4 
27 ‘ 

7 7 
39 9 
1 19%, 

24 
a 63 

1% 48 

15 15 
"4% 51” 
4 
50 
a 4 
27 27 
12 12 
9 9 
7 ™% 
30 
1 19 
20 20 
86 86 
5.70 5.70 
8 9 
22 231% 
+14 14 
85 85 
40 40 
35 39 
122 122 
78 78 
25 26 
18 18 
71% ny 
49 49 
170 170 
ay 
441, 
30 30 
5: 53 
64 67 
62 62 
70 = 
6: 
oY § 
30 32 
100 100 
39% 41 
39% 
39 39 
117 117% 
38 40 
172 172 
240 240 
290 
318 486318 
292 292 


DOMINION GOVERNMENT BONDS. 





$1,500 War Loan, 1931.. 100.25 100.25 100.25 
6,000 Do 1937 ...... 102.85 102.80 102.80 
73,900 Victory Loan, 1933 102.30 102.10 102.20 

44,050 Do 1934 ........ 101.90 101.70 101.80 

32,500 Do 1937 .... 106.70 106.25 106.70 

5,900 Renewal, 1932 . 100.90 100.85 100.90 

11,400 Refunding, 1943 101.90 101.70 101.90 

1,300 Do 1946 . ‘ 97.50 97.50 

BONDS 

$3,500 Can P & P debs Way ser 65! 64 64 

03,300 Do debs Laur ser ‘ 654 

6,000 Cedar ae Mfg & P. .100 100: 100%, 

2,150 McNish (Robert) & Co. .2.99 2.99 2.99 

2,000 Montrea) L, H & P Con. e 9 98% 

11,500 Montreal Tram ist mige. 

10,500 Montreal G&@R s f. Ser A 93 

1,000 P. D... 93 

2,000 Nova Scotia Steel & Coa! 71 71 71 

Montreal 
CURB MARKET. 
STOCKS. 

Sales. High. Low. Last. 
190 Assoc Breweries Co, Ltd. 15 15 15 
62 Bathurst Po&@Prp,Lid,cB 3 3 3 

3,010 British Amer Oil, new.. 18 16% 17% 
300 Canadian Int Trust, Ltd 7 7 7 
35 Canada Vinegars, Lita 19 19 19 
140 Chemical Research Corp. 4. 4. 4. 
50 Curtiss-Reid Aircraft, Ltd 1% 1 1% 
171 Distiller Cp Seagrams,Ltd 9 3 9 
280 Domin Eng Works, Lid. 55 55 55 
160 Dom Tar Chem Co pf. 91 91 91 

4,285 Home Oi) Co, Ltd 4.50 4.00 4.25 

8,340 Imperia] Oj] |... .. 20% 19 19 

6,216 Imp Tob Co of Can, Ltd. og 

3,735 International Petroleum. 18 17 18 
100 Nationa) Distilleries. Ltd. 1 1 1% 
140 Page-Hersey, Ltd . -.. 84 82 84 
110 Regent Knit Mills, Ltd 2 2% 
163 Reliance Grain Co 7  j 7 
990 Walker, Gooderham a 8% 87g 

PUBLIC UTILITY STOCKS 
932 Beauharnois P Cp, Ltd, A 10 10 10 
94 Can Nor Pow Cp, Ltd, pf.105 104% 104 
175 Hydro-Elec Secur Corp... 38 37 
225 Inter Utilities, A. . 4 40: 4 
ier ¢ 15 


60 ‘sec 14 
70 Sout); Canada Power pf.106 106 106 
Ltd... 66% 60 661, 


471 United Securities, 
BONDS 
1,000 East Kootenay Power Co.100 
MINING STOCKS 


16,824 Noranda Mines 
1 iscoe 


100 =100 


-22.10 20.55 22.10 


6.40 6.40 


: " 
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Transactions on Out-of-Town Markets—Continued 











Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
RIS onc cccccess tenes 25% 25 25 
10 Do 7% Pf........05.- . 80 80 80 
15 Alberta Pac, A.......... 15 15 15 
ee RP rer ee 88 87 87 
100 Assoc'd Quality Canners 14 14 14 
246 BC Packers pf..... | 56 56 
8 Se Seer 36% 36% 36% 
eee 30 30 30 
465 Bell Telephone......... -150 145% 145% 
9,477 Braz T L & P new...... 41 37% 39% 
150 Blue Ribbon Con........ 17 17 17 
5 P 36 36 
15 Brant Cord pf 22 22 
100 Do 2d p 4 4 
105 Brompton 25 26 
260 Building Prod 22 22 
250 Burt, F N 46 46 
200 Can Alcohol, A 5% 6 
10 Do B 5 5 
5 Can Bak ist pf........ 95 95 95 
. Can Bread.............-+ 12% 12% 12% 
BD WBicccecescstccesece 98 98 
120 Can Brewing Corp....... 7 6% 6% 
96 Can Canners............- 18 1™% 17% 
167 Do ist pf.... 90% 90% 
335 Do con pf.. 18 18% 
55 Can Car...... 19% 19% 
7 Can Loco pf 25 25 
220 Can aaa ee 15 13% 15 
TS rrr 95 92 92 
412 Can red 5 ott ween a wee 32 30 30 
95 Can Gen Brectric pf.. 62: 63 
1,505 Can Gyp & Ala.......... 18 18% 
155 Can on, DR aiatia karan ch 20 23 
= cP =. 184 188 








ges 


125 
215 3 OBE prin ER scence ta 15 1 
508 Cons Bakeries............ 13 12 1 
35 Cons Food Products..... 1 I 
301 Con Smelters............ 191 188 6190 
188 Consumers Gas.......... 1 177 180 
205 Cosmos Imp...........-- pet in, 6 
20 sei ite ei.cmakson 95 94 95 
75 Crows Nest ... 29 29 
477 Dom Stores.............. 20 18% 18% 
65 i tS epeeepeee= 29 29. 2 
20 pagina neas is ae 98 97 97 
20 Fam Play’s, new........ 41 40 40 
95 Fanny Farmer pf........ 31 30 31 
1,613 Ford of Can: 1A.. 30 29 29 
10 Steel & Wire pf... 96% Ft 
230 General Steel ares. . 8 7 7 
Goodyear Tire pf........ 106 105 1 
160 Great West Saddlery..... 1 Ni 1 
35 Hamilton U Th......... 5 
 * = rare 76 75 75 
4 moves | 15 15 15 
i SS eeeppreries 22% 22% 4 
97 Intal> Milling Py 102 100 100 
32,447 Intn] Nickel.............. 24% ###.21% #24 
380 Intnl Utilities, A........ 43 41 43 
5 Int Milling, A.........- 88 88 88 
10 Kelvinator ‘pt a acwny ekaae 83 83 83 
90 Lake , peed com. prin hae 9 9 9 
Laura Sec “ 39 39 
ie it 
11% 
35 
79 79 
97 
25% 
21 
110 
127 
101 
9 
83 
18% 
70 
100 
50 
34 
93 
9 
39 
41 
aif 
pf 102 
rer ree x 1 
fwin City RR.......... 11 10 10% 
11,117 Walkers G W........... 8% 8% 
W C Filour..... . 18 18 18 
rere 100 100 100 
220 Weston, Ltd.. - 39% 34 341, 
159 Canada Bud. aS 10% il 
245 Canada Malting.......... 18 15% 15% 
ey ES vee 66:0 0.0 7 5 5 
| BY Aree 73 71 71 
a Vinegars... 19% 18% 19 
75 Cani Wirebound Box.. 17 16 17 
Can'dn Wineries..... 5 5 5 
275 Carling Brew.......... 3 3% 3y% 
Pb sninpin sees 31 31 31% 
260 De Forest Crossley...... 9 9 9 
10 Dom F & Steel 11 10 10 
365 Distillers Corp. 9 9 sot 
22 Dom Bridge............... 48% 
137 Dom Power 99% 99% 
25 Dom Tar ri Shremicai Le 83 93 93 
175 Ot city Moto oe 4 5 


75 Ed C 





— 


ee 
International Pet...... — 
400 McColl Frontenac........ 
.200 Nordon Oil...........--. 1. 
200 North Star Oi)..........8. 
bar ithwest Pet 











Toronto—Continued 
STOCK EXCHANGE. 
MINING STOCKS. 





Sales. High. Low. Last. 
SE kk cd en iecwesosend 8.70 8.65 8.65 
320 Coast Cone. secewaae Q & g 

1,300 Howey Gold.............. @ oF 54 
35 eseue AY iat « saad 7.15 7.15 17.15 
10 Lake Shore -21.87 21.87 21.87 
eee 17.95 17.95 17.95 

| eee 22.25 20.50 22.25 
200 Sudbu a a. 1.69 1.59 1.59 

Teck Hughes............ 6.60 6.60 6.60 
1,000 Telluride etrantie Diiedhaned 45 45 45 
BANK STOCKS. 

210 Commerce ..............- 24300« «240-2400 
196 DOMMMOR .....ccccccccce 227 225 225 
49 Imperial ..............-+ 240% 237 237 
1 i akscdssscwokene 295 +292 202 
318 315 315 
1 295 290 200 
245 245 
Seattle 
STOCKS. 
Sales. High. Low. Last. 
1,780 Carnation Co............ % 30 

Sa 101 at 101 
60 Electrical Prod of Wn 12% 12 12 
rst Realty Corp oa 6 6 6 
500 General America Cor 5 5 5 
45 Jantzen Knitting Mills. . 47 47 

1,128 Marine Ban 29 Ft 
59 Puget Sound P & L pf.. 98 98% 98 
270 Rainier Pulp & Paper, A. 26 26 26 

_— Corp....... 8 8 8 
190 Do war..............+. 1% 1% 1 
374 United "National Corp..... 29 27 
10 Washington Title Insur. . 9% 91% 
BONDS. 

$200 Community Hotel 6s, ‘47 4 85- 85 

sy 000 Exchange Bidg 6s, °48.. 98 98 
1,000 Medical Dent oy | 6s, 47 ii 3 99% H+ 

1,500 Puget Sd PéL' &L 548, 98 98 


City of Chicago 

Halsey, Stuart & Co., Inc., is heading 
a banking pone which is offering at 
prices to yield from 3.75 per cent to 4.40 
per cent, according to maturity, $18,970,- 
000 City of Cisege, 4 per cent gold 
bonds, due serially Jan. 1, 1932-1950, in- 
clusive. Included in the offering group 
are Lehman Brothers, Chase Securities 
Corporation, First National Old Colony 
Corporation, Brown Brothers & Co., 
Stone & Webster and Blodget, Inc.; E. H. 
Rollins & Sons; Kountze Brothers; A. 
B. Leach & Co., Inc.; R. W. Pressprich 
& Co.; F. S. Moseley & Co.; Commercial 
National Bank and Trust Company; 
Stranahan, Harris & Oatis; Lawrence 
Stern & Co.; Metcantile-Commerce Co.; 
Heller, Bruce & Co.; Wells Fargo Bank 
and Union Trust Co.; the Milwaukee 
Company; Mississippi Valley Company, 
Inc.; Batchelder & Co. and Darby & Co. 

The bonds, issued for street improve- 
ment pur) joses, constitute direct and 
general o igations of the entire city of 
Chicago, po are payable from unlim- 
ited taxes levied on all taxable property 
therein. They are legal investments for 
savings banks and trust funds in New 
York, Massachusetts, Connecticut, Illi- 
nois and other States and are exempt 
from all Federal income taxation. 


New Haven Railroad 

The New Haven Railroad reports for 
May surplus after charges, guarantees 
and preferred dividends, of $800,970, 
comparing with surplus after similar 
charges of $1,178,523 for May, 1929. 

For the five months ended May 31 
surplus after charges, guarantees and 
preferred dividends was $3,785,768, 
equivalent to $2.41 per share on 1,571,- 
179 shares of common stock outstanding. 
This compares with surplus after similar 
charges of $4,526,733, equal to $2.88 = 
share of common for the first five 
months of 1929. 

Earnings for May and five months 
compare as follows: 


1929. 
Se ME ood s siccneass 10 519; 643 $12,027,078 
Net railway aX income 2,115,7: 2, 527,197 
Net after am. . ‘167, 1,546,610 
Guar. and pfd. divs. 366, 666 368,087 
PEE cca cas houcakeus 800,970 1,178,523 
Five months’ gross. 50,628,395 55,524,694 
Net railway *. income 9,821,477 11,358,188 
Net after fix. chgs..... 5,574,913 6,346,745 
Guar. and pfd. “a vs..... 1,789,145 1,820,012 
RN gd cas ceca tcsee es 3,785,7' 4,526,733 


Pittsburgh, Fort Wayne & Chicago 

Joseph Walker & Sons are offering 
2,500 shares of the Pittsburgh, Fort 
Wayne & Chicago Railway Company 7 
per cent preferred stock, dividends on 
which are guaranteed by the Pennsyl- 
vania Railroad Company. The company 
has no bonded debt and owns the un- 
mortgaged double-tracked main line of 
the Pennsylvania Railroad between Pitts- 
burgh and Chicago, and a substantial 
interest in extensive terminal properties 
in both cities. The stock is priced at 
the market, toyield about 4.40 per cent. 








Speculative Commodity Markets 


Continued from Page 15 


tries, is now counted on by silk leaders 
as a means of liquidating stocks. New 
wholesale prices on manufactured 
articles on the basis of 50 cents a yard 
for printcloth and other basic weaves 
are being talked about. This move would 
not only bring into larger markets a 
product which already enjoys a high 
style advantage as well as a volume ap- 
peal, but would force other commodity 
prices down to the point where produc- 
tion of other textiles might be imprac- 
ticable in the wearing apparel market. 

In this connection it is interesting to 
note that, just as the holdings of the 
Farm Board have brought hand-to-mouth 
buying by cotton-consuming mills in 
America, England and Japan, so the 
government holdings of silk in Japan 
have created the fear of dumping in 
silk-consuming establishments and have 
made for sharp reductions in local stocks. 


HIDES 


SLUMP in the demand for hides 
A brought about another sharp re- 
duction in price, July contracts 
closing on Monday at 12.10 compared 
with 12.80 a week earlier. Though meat 
packers did not press sales at these 
lower prices, there were liberal offerings 
of hides coming from overbought tan- 
ning establishments. The adjusted hide 
price index of The Shoe and Leather Re- 
porter for the week ended June 28 went 
to 77.0, a decline of 1.3 points from last 
week and comparing with 97.4 on the 
corresponding date last year. 
Because of the impending duties on 
hides in the new tariff law, May imports 


of cattle hides increased sharply by com- 
parison with May of last year, the fig- 
ures being 510,930 pieces and 268,498, re- 
spectively. Imports of dry goat skins 
were 6,615,494 against 5,920,234 pieces 
last year; and wet goat skins at 399,125 
pieces were 150,000 pieces more than 
last year. 

The Department of Commerce re- 
ports tanners’ stocks of sole, belting and 
harness leather, at the end of May, are 
generally higher than at the end of April 
and in most cases higher than in May 
last year. Total stocks of cattle hides 
for sole and belting leather at the end 
of May amounted to 2,775,178 pieces, 
about 90,000 pieces more than in April 
but about 50,000 pieces less than in May 
last year. Stocks of harness leather 
totaled 291,721 pieces, against 282,382 
pieces a month earlier and 285,161 pieces 
on the same date last year. 


Range of Hide vane Prices. 


—S —— -— —-Feb 
High. iw. High ‘Lew. High. Low. 
June 23..13.60 13.40 14.65 14.45 15.00 14.93 
June 24..13.32 13.25 14.45 14.25 14.95 14.90 
June 25..13.24 13.00 14.25 14.05 14.80 14.65 
June 13.00 12.85 14.04 14.00 14.60 14.60 
June 27..12.95 12.85 13.95 13.90 =e wi 
June 28..12.90 12.75 13.90 13.70... san 
Wk's rge.13.60 12.75 14.65 13.70 15.00 14.60 
June .-12.70 12.62 13.72 13.65 14.20 14.20 
July 1..12.81 12.71 13.85 13.78 4 a0 
quly 2..12.80 12.75 13.88 13.75 
uly 
close *12.75 13. — 88 . 
nanenill —-May. — 
High. “Low. —— Low 
i SOP er rere 15.60 
SE Ec cksddduwscaee (15.25 15.25 ip-ee 15.60 
Ss sack osasweous 15.64 15.46 
June 26.... ences TE 14.75 15.35 15.29 
EE dicseuseuscanaae 15.15 15.15 
PMS a caducudaseves 15.05 15.05 
Week’s range. ; 15.25 M4. 1 15.65 15.05 
| SE Se eae von kas 
ME ‘Besdenvbextaiekasa Fen —_ 
_ 2 aa 15.17 15.05 
| ERRERE A 15.10@15.19 


BERNHARD OSTROLENK. 


Security News Notes 


Monighan Profit $89,968 


The Monighan Manufacturing Com- 
pany reports for the months ended May 
31, 1930, net profit of $89,968 after td 
preciation and Federal taxes, equivalent 
after participating provisions of the 
shares to $1.31 on 40,000 no-par shares 
of convertible Class A stock and 94 cents 
on 40,000 shares of no-par Class B stock. 
This compares with $27,090 or 68 cents 
on Class A stock in the first five months 
of 1929. Sales were $518,773 compared 
with $264,915 in the same period of last 
year. 

Class A stock has preference to cumu- 
lative dividends of $1.80 per annum, and 
after Class B receives non-cumulative 
dividends of 90 cents a share both stocks 
share equally in any further distribu- 
tion. 

The balance sheet as of May 31, 1930, 
shows current assets of $1,045,213 and 
current liabilities of $254,883, compared 
with $750,110 and $119,499, respectively, 


-@ year ago. 


Eastern Massachusetts Street Railway 

The Eastern Massachusetts Street 
Railway Company reports for May net 
profit of $53,076 after taxes, charges 
and depreciation, compared with $80,661 
in May, 1929. For five months ended 
May 31. 1930, net profit was $317,244, 
against $468,551 in the corresponding 
period of 1929. 


West Jersey & Seashore 

The lease of the West Jersey & Sea- 
shore Railroad to the Pennsylvania Rail- 
road Company for 999 years became ef- 
fective on Tuesday, W. W. Atterbury, 
president of the Pennsylvania, has an- 
nounced. Directors and stockholders of 
both companies as well as the Interstate 
Commerce Commission have approved it. 


Westmoreland Water Company 
The Westmoreland Water Company, a 
subsidiary of the Community Water ag 
vice Company, reports gross revenue of 





$467,698 for the twelve months ended 
April 30, 1930. After operating expenses 
maintenance and taxes, except Federal 
income tax, there remained a balance of 
$227,854 


Pittsburgh-Suburban Water Service 
Company 

The Pittsburgh-Suburban Water Ser- 
vice Company, a subsidiary of the Fed- 
eral Water Service Corporation, reports 
gross revenues of $328,273 for the year 
ended May 31, 1930, as compared with 
$310,800 for the preceding twelve 
months. Operating expenses, mainte- 
nance and taxes, other than Federal in- 
come tax, totaled $143,756, as against 
$135,672. Gross income amounted to 
$184,517, which compares with $175,128 
for the year endet May 31, 1929. 





Erie Railroad 


Drexel & Co. are offering a new issue 
of $6,690,000 Erie Railroad 4% per cent 
equipment trust certificates under the 
Philadelphia plan. Dated June 15, 1930, 
they are payable semi-annually in series 
of $223,000 from Dec. 15, 1930, to June 
15, 1945. They are offered at prices 
ranging from 100.491 for the earliest 
maturity to 98.658 for the certificates 
maturing June 15, 1945. 

The certificates will be used in part 
payment for new standard railway equip- 
ment comprising 500 steel drop-end 
gondola cars, 950 steel self-steering hop- 
per cars, 500 steel sheathed box cars, 
300 steel sheathed automobile cars, 100 
steel sheathed automobile furniture cars, 
7 all-steel-lined coaches, 20 all-steel 
suburban passenger coaches, 5 all-steel 
combined baggage and mail cars, 10 type 
O-H-O switching locomotives, 10 rail mo- 
tor cars and 5 locomotive tenders 20,000 
gallons capacity. 

All of the equipment will be new and 
will cost approximately $8,425,000, of 
which approximately $1,735,000 is to be 
paid by the railroad company in cash 
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BONDS 





A lated att hone and ety Series 
Ly wid *? ont due Fea . r o4y, 











Bia 5.90%, offered J 


eas ~ Bona and ‘Share Co. ; National 


kitaly Co., ae York, 


Avae Tele 5, $780,000 lst 2 f 
§, 74 Se es A, ¢ yy wey, 1, iy ce 
offered June’ 27. Cc. Pitti d 

Co., Montreal. . 

Beacon, N. Y., 7 of 

D, due June 1 i bab 1086, “yield: «itn ‘ 
fered June 30. lesby & Co., 
Inc.; E. J. Guten 7 & Co., New York. 

Besse Ala., rs gpts.one refunding 
54s, due Jul 1839-1 960, yield 5.10%, o 
fered June ” Rogers, ‘chidwell & Co. 


Inc., New York. 


Boston & Albany Railroad Company $5,700, - 
000 improvement yield F & A, due Aug. i, 
pre. mie 40m. offered June 

J. Morgan & First National 
Bank: the National City , Oo., New York. 

Central a Public Service 7% . ~y 
000 ist g 5s, Series “G,” M & e Nov. 
1, 1968, price 97.50, yield Sines “offered 
= § 1. ey, Stuart & Co., Inc., New 
Yor 

Chi City of, is $70,008 g 4s, dated Jul 

1, dbo, 5 £3. due Jan. 1981- 1950, 0, yield 
we i Jul — & 9 


~ ae 
hase Securities a Co the Fir First National 
re a gy Corp, a & Webster and 


Rollins & Sons; 
* Kountze a: x B. ch & Co., 
Inc.; R. W. Pressprich & Co.; F. S. Mose- 
ley & Co.; Stranahan, Harris & Oatis 
Inc.; the Commercial "National Bank and 
Trust Co. of New York; Batchelder & 
Co. ; Darby & Co., New York; Lawrence 
©., Inc., Chicago; Mercantile- 
Commerce Co.; Mississippi’ Valley Co., 
Inc. = Louis; the Milwaukee Co., Mil- 
wau 





Current Security Offerings 


BONDS 


Chicago Saatecs District os.cen.ene 6 

& J, due Jul 1931, to Jan. 
Tort fered June ot ore. Ties 
Co. of New York; Chatham Phenix Corp. ; 
gone & Webster and Blod, pet. oe = 


3.50% to 4. 


k; Foreman-State 


Emerich & = Inc. ; Central. 
Inc., Chi First Detroit Co., 
troit, and pat Wisconsin Co., itilwaukes. 


Clyde Eianee, Kansas “OR. a gt 


1940, pric el 
Metropolitan “bie . 
c 
M 





{cCord Co., Kansas. City. 


Colorado & Sousmers, Rebwer, S 
4%s, Series 

& N, due May 1. 1980, price 95%, yield 

P. Morgan 


4.75%, offered June 26. J. 
Co.; First Mateo Bank; 
City Co., New Y ogg 


East Providence, R. 
s, due July 1, ‘93. 1980." 
offer June 30. 
Co., Inc., New Y 


ee cop don ak Boipaens Trust of 1930 
ly rg ctfs 

Bee. is 8,18 “ig June 15, 1 14, prt ce 160.4 491 
bates 1. baield Ps ra Phulndetpie. 


Lincoln Power Co. 


notes, due March 1, vast ee odtared 3 June 
’ Ottman & Co., Chicago. 


R. oat Apartments $9,400,000 ist See ~ 
bonds ctfs, due 1 A, a 1 ~~ LE. ae 


eld 6%, ng I July 2. 
‘o., Inc., New York. 


x: Central Railroad aa rrrd (The) 
+00 yg ye & imPyy 


A, 
vile iso, offered , 


First National eas 5, B: Morea 


City Ge.. New York. 
Midland Natural Gas Com 


$2,500,000 
5-yr conv 6% g debs, J ay Aue July 1, 


ank and Prowt 
hants Bank of Kansas City; Steinmann. 





BONDS 


1935 rice eld 6.35%, offered | July 
RS bieck Co., Inc., New ¥ 


a hy (G. C.) Company smeie 3 10-yr 
Os t debs, due July 1, 1940, price 1 
ield offered June 24. Bank of Pitts- 
urgh National Association, Pittsburgh. 


National Bond and Hortsage Cor = 
bs 1952 1940" prt ag 100, yi id. 6% x 
ue “ , ce eld 6%, 
June 24. Setoial Bond and Share Corp., 
Baltimore. te 


New Castle, N. Town $320,000 poy 
Castle Water Dist. 1g + 30s, due July 1, 
1935-1950, yield 4.10% te 4.20%, offered June 
27. Lehman Brothers, New "York. 


Passaic, Cit 11,000 impvt 4%s, J 
due July “tsar ods, f/'2id a to 1 Sox 
offered Sure 30 ; & Co., 
Ific., New York. 


Western a euet. Light and Telephone Co. 
$4,008,008 > gD notes. due March 1, 1931, 
rice wos yield 6%, offered June q 

B. Leach 


& Co., Inc.; A. 
& & Ca. ts Gentral-filinois Co., Inc., Chi- 


“nn ter, Mass., City of, $990,000 4s, due 
‘April iL 1931-1945, yield’ 2.50% to 4.70%, 
offered June 27. ris, Forbes & Co.; 
4 National Old Colony Corp., New 

ork. 


STOCKS 


Beaumont Manufactur Compan $100, Yael a 
000 7% cum Fine. paz $1 i, price $id $1 yea 
7%, offered 27. 

Spartanb urg, S 


Gamewell Co. ae 27,500 shares $6 cum 
conv pf, M J S D 15, no par, price $96, 
yield .25%, offered July 1. Kissel, Kinni- 
cutt & Co. ; yy National Old Colon 
Corp. ; Jackson & Curtis; B. J. Baker 
Co., Inc., New York. 


Pittsburgh, } nnn Weene & Ghle o Railway 
Co. 2, shares 7% Bi — & offer 
ae = . Joseph al Sons, New 

or 





Maine Central 


The Maine Central Railroad reports for 
May a surplus after charges of $77,515, 
comparing with surplus after charges of 
$98,562 for May, 1929. 

For the five months ended May 31 
there was a surplus after charges of 
$523,840, comparing with surplus after 
charges of $317,467 for the correspond- 
a period last year. 

he statement for May and five 
months compares as follows: 


May freight -.$1,894228 $1,208,475 
re revenue. ‘ 209, 
Passenger revenue ...... 197,238 213,307 
Railway operat. snesmne. 1,686,911 1,592,681 
ag after charges. . 77,512 98,562 


= oper. rev. . 8,350,527 7,695,698 
| Cl after Sharges.. . 523,840 317,467 
Massachusetts Utilities Associates. 

+1930. 1929. 


a ndisiiaibeeaiond $860,442 $839,858 
ee t after charges. .. ,959 235,894 
Twelve months’ —. . ‘11, 212, 546 10,634,489 
*Profit after ch .. 2. 8,207,719 2,996,938 
*Before de a ion and reserves. tOver 
fourteen voluntary reductions in prices 
were - effect this year that were not in 
effect in May, 1929. 


Freeport Sulphur Company 


The Freeport Sulphur Company, a 
subsidiary of the Freeport Texas Com- 
pany, has leased from the Shell Petro- 
leum Corporation the sulphur rights on 
a salt dome cap-rock area of 700 acres 
at Black Bayou in Southwestern Indiana, 
it has been announced. 

This is the first step by the new man- 
agement in the company’s program of 
expansion and development of sulphur 
propertioe. According to the agreement, 

reeport = will drill at least eight 
prospect wel 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 

$1.50 Q July 1 June 20 
Aug. 15 July 24 
July 31 July 15 
J uly 
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Do £ July June 30 

Can Bronze, A July 21 

Do pf Aug July 21 

Central July July 7 
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Devonshire 
Diamond Match............ 2 
Dixie Gas & Utils pf $1.75 
p et e6eenten aes 
peeie Picker La pf. .....31,80 
East Mass St Ry ist eat 
Be is Sidedendé.éeeda 50 
Eaton Fr named = 


= 
z 


uNanIe Otir onthe rocoto aekeersal cothenandgunedubertaesbnentaeainbancetasinensbanes 
opoopr presser: 
es? £ : #22 SeESESES. 
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cc 
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Do .15 Aug. 12 
Fed jh 9 July 1 June 10 
Fed Capital Aug. 31 A 15 

Do pf mm Aug. 31 Aug. 15 
Federated Metals July 11 July 2 
Fenton Un Ci & Dye....... # July 15 July 10 

Do Rt $1.75 July 15 July 10 
First . .T5e July 1 July 15 
General .15 Aug. duly 15 
General Cigar........-.--+, $1 Aug. 1 July 16 
General T5S¢ Aug. 1 July 15 
Gen Outdoor Adv A.......- 1 Aug. 15 Aug. 5 

Do $1. Aug. 15 Aug. 5 
Gen Aug. 1 July 15 

Do Aug. 1 July 15 
Hall w July 31 July 19 
Havana Aug. 15 July 19 














Pe- 
Company. Rate. riod. able 
Dieageeseonne 1.25 
Hercules "RSE $1.75 


_ 
od 
M 
~ 
oe 
oi 
QC A 
3 
i 
8 
ow 
~ 
+ 
Me 
Ad 
SA A 
Ww 
od 
QC A 
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rr 
we 
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3 
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Q 
CA 
or 
$i 
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~ 
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A 
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ww 
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Q 
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8 
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~ 
Mw 
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SA 
SA 
w 
Q 
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‘ 
a 
a 
i 
Ww 
ww 
= 
A 
oT 
~ 
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ie Loe a Seerereaeee : inde 
Ins Sec 














3 
Intercont a a Baccavesee 
Inter-Agricul pf.......... 
Int Hyd-El 8 a 7 
Inter-R of £ Am pf..... 
BNET We Bsc ccccccccccs 


Keystone Wat C......... 7 
King Royalty Bi ccscoeséid 
Ce eee 
Kress (S H) & Co 
Do spec pf....... 
Lackawanna pee. 
<r Realty. . 


Do pf 
Natl Shirt 8 8% of steeseees $2 
Natl | Tm Sec A...... 2 
Pp 
Natl Supply geccecccescad $1. 
Nev-Cal Elec pf......... $1.75 
OF Wein cccsccceccescesay 
nn Me esceceeeked $2.50 
NAMG&4@EA........... 40c 
No Am Lt & Pwr $6 pf.$1.50 


Northern Pac............ $1.25 
oo a ee. « “ee 


P 
Rio i - > 
rs Bros, Inc, pt << 
Royal “Typewriter. 
Do pf 
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Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Aug. 7 July 15 
Aug. 15 July 28 


July 15 June 30 
July 15 June 30 












ce 

Q 

M 

M 
Steel Co of Can Q Aug. 1 July 7 
Ts one Koremmaee Q Aug. 1 July 7 
Steel & Tubes A. Q July 1 June 26 
Sullivan Machine Q July 15 June 30 
Do Wichi M July 15 June 30 
Swift Internaci SA Aug. 15 July 15 
eck Hughes Gold Mines..15¢c Q Aug. 1 July 17 
Telau' ms 30c .. aug. 1 July 15 
Truax-' TP Gio nccccscs 40c Q Aug. 1 July 21 
Trust Sys (Balt) pf...... 14% Q July 1 June l5 
Trust yst Serv pf ....2% Q July 1 June 15 
1 Sys Dis (Chi) pf...14% Q July 1 June15 
Trustee Sys (Lou) pf. ». 148% Q July 1 Junel5 
(Indiana, Beccece 14% Q July 1 Junel5 
Trust L & G (Birm) pf..1%% Q July 1 June 15 

United Corp pf............ Q Oct. 1 Sep. 
United Gas & El pf..... 24% SA July 15 June 30 
United Gas Improve inal Q Aug. 30 
iiacanten -$1.25 Q Sep. 30 Aug. 30 
Un Publishers -$1.25 Q June 30 June 20 
i thiiene Wilks -$1.75 Q June 30 June 20 
U S & For Sec pf....... $1.50 Q Au July 11 
U 8 Finishing pf........ py Q July 1 June 26 
U § Ind Alco -$1.50 Q July 15 
U 8S Lines, Inc, pf... ...00¢e SA July 15 June 30 
Us fator........ ..50c Q July 15 July 1 
 Mieacueeeseeecd -$1.75 Q July 15 July 1 
U S Smelt & Ref pf ‘ Q July 15 July 

Va Pub Serv 7% pf...... Q July 1 June 16 
Q July 1 Junelé 
Q Oct. 20 . 4 
Q Oct. 20 Oct. 4 
M July 5 Junel5 
-. Oct. 1 Sep. 15 
SA Aug. 1 July 10 





Ge Oe BP OE BF Be cccccccces “2 .. Aug. 15 Aug. 5 

pman Valve Mfg. . . -. July 1 Aug. 25 
Chicago Un Yds. June 30 June 24 
Son M & 8 of Can 7 ae .. July 15 June 30 
Corn Products 50c .. July 21 July 7 
Domin, . July 1 June 24 
Eagle . July 1 June 26 
Fenton Un Cl & Dye . July 15 July 10 
Gen Ke . Au 1 July 15 
Indiana Pi e . Aug. 15 July 25 
— (s . Aug. 1 July ll 
Pitts Steel . July 15 July 7 


Se .. b 
Nat Gas of Can,....... 5e .. Sep. 10 July 15 


Bank of France......... EE 40: exatione. cdakeat 


LLLOLLOOOOOO 
feces 
< 
= 
So 
g 
e 
8 












Mohawk Rubber pf.. 
Monolith Port Cem.... 








; Reduced 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Jamison Coal & Coke..... 75c Q June 28 June 27 
Kayser (J) & Co o+,s-624%c Q Aug. 1 July 15 
Marconi W Tel, “Lta cs Seneseg eedenes 
Penn Nat Bk (Phila Q July 1 June 30 
Pilg re, u, - Das shies wa June 30 
Q@ July 1 June 30 
Sharon Stesl ho Q July 25 July 5 
Signode Stl Stra: Q July 15 June 30 
U 8 Smelting & Q July 15 July 3 





Dictograph Frod........... 25¢ Q July 15 July 1 
Tobacco Prod A........... 20¢ Q Aug. 15 July 25 
Interim 
Power Corp of Can........ $1 .. July 25 July 5 
Stock 
Am Founders ........1-70 sh Aug. 1 July 2 
Am Water W & El...... 2%% SA Aug. 15 July 25 
Carnation > cnn saainmaendie % .. July 1 June 20 


July 15 
1 July 10 
July 15 
Nov. 30 
July 19 
1 June 15 
June 15 
June 15 
June 15 





Be TEE Bic vccccsecssiévcces $1 Q Reserved for 
consideration un- 
til Aug. 12. 

Loew’s London Thea.......... 30c SA Due July 15 


.35c SA Due July 15 


pt 
Loew’s (Marcus) “Theatre pf.$3. 50 SA Due July 15 


*Payable in cash or stock. 








DIVIDENDS. 





Ata Toor ano Teveceapa COMPANY 
163rd Dividend 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 

($2.25) per share will be 
paid on July 15, 1930, to stockholders 
of record at the close of business on 
June 20, 1930 


H. BLAIR-SMITH, Treasurer. 
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BONDS SOLD ON N. Y¥. STOCK EXCHANGE (GROUPS) 














Bond Sales, Prices and Yields 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 





NEW BOND ISSUES 
oo Snied—— es, (Par value) | (Par value) 
e 27, 1930. June 20, 1930. June 28, eo Week Ended Same Week | Week Ended —————Same behee —_ 
Public utility....... wis, 115,600 $14,700,000 $6,000,000 June 28, 1930. 1929 Changes. P wer onunie amas 
Se er ee eee ee ee ee e BTS, 1 (456,000 $26,880,500 Monday 644, 516, 000, 
Industrial .....-.... $3,088 000 2,000,000 | FR ee einment:. *'2er'300 °2'9er100 + 299,900 Tuesday 9,522,000 11,765,500 12,302,000 
ne and municipal 12,708,339 29,587,500 10,835,000 Foreign ............ 15,600,000 11,997,000 + 3,603,000 Wednesday 11,455,000 14,458,000 9,659,000 
sular possessions 4,000,000 ccceeees = wen venes ene 4,000 2;000 + 2,000 | Thursday . 9,144, 12,314,600 9,526,000 
coc ccageates  .caeasiona 11,500,000 86,000,000 State... Bete e aap ae ti‘(‘i«‘« we f 3,000 Friday .... 9,718,000 18,226,500 10,657, 
Railroad ..........-. 25,700,000 25,425,000 wee eee PO : Saturday 3,966,000 9,141,500 4,831,000 
ae ferns Seerieey seen Total ........... $53,449,500 $76,422,100 +—$22,972,600 ion - 
ie aro tines ood alan ame 1 week 53,449,500 6,422,100 ,975,000 
an: . $scesssce jg. enestwee §  ‘se6eeees AVERAGE BOND YIELDS BE ry gy a os oles sisio0 1 34 465,600 1,880°731.950 
Ten high-pric ee n —————_—————_ 
$ _ | ree ee om 523,939 aes, a8. B00 $104,835,000 = Lg P Fane 28.1930. 28,1930. June 21,1930. June 29,1929. po ee 7,762,500 14,189,500 poppe 
Sune 27, 1930. June 26, 1930. June 28,1909 | Week .............. 4.307% 4.285% 4.630% | July 1... 9,226,000 = 13,761,00=—«13,887, 
Ce $3,374,880,464 $3,231,667,964 $1,978,528,749 | Year to date....... 4.382% 4.385% 4.516% |! July 2......... 8,526,000 13,466,000 Holiday 
BONDS INCLUDED IN MARKET AVERAGES : ica | RANGE High i 
RAILROADS RAILROADS INDUSTRIALS I sosritar. 682 3an. | 1922...........c000. 82.54 Aug. 75.01 Jan. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 | 4999..°.....1....... 90.35 Jan Fo SS) Sere 76.41 Nov. 67.56 June 
Atl Coast Line 1st 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 SARE PARE 93.60 May Pe )  Biasec0eeebs00sen 73.14 Oct. 65.57 May 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref "4s 1959 ee A Band v ccc ccccitseee 92.98 Dec 89.47 Jan. errr. 75.05 June 71.05 Dec 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 eee 89.75 Dec 95.52 Jan IDIB...crccccccceses 82.36 Nov. 76.65 Sep. 
& » Southern Ry gen 4s, 1956 PUBLIC UTILITIES = | 1995700007200 2000002. 85.44 Dec. 81.99 Jan. “| BERRI Ae 89.49 Jan. 74.24 Dec. 
Chi Great Western 4s, 1959 Union Pacific ist 4s, 1947 Am Tel & Tel deb 5s, 1960 Speers 82.46 Dec. 76.95 Jan. | 
Chi, Mil, St P & P 5s, 2000 Bklyn & Man Transit 66, 1968 | 1923............00:: 79.43 Jan 58 Oct *To 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS ates an ie o 945 BOND MARKET AV ERAGES ae BONDS) 
Den & Rio Gr Wn s f 5s, 1955 Am Smeltin & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 ape snail cl on et 
Erie consol 4s, 1996 Am n Sugar Inter Tel & Tel 5s, 1955 Date Close. C eri J “38 88.39 eS 
Illinois Central ref 4s, 1955 ré& Co 4%4s, 1939 Y State Rys $e , 196 June 81 = Wy une dpe High ‘6.81,') ooo ™ 
Missouri Pacific gen 4s, 1975 Bethichen Steel ref 5s, 1942 & El Lt H & P 4s, 1949 June a J ee die range—frilg) 38. 40 01 
N Y Central ref , 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1 June — .0o ~y . + 09 
Norf. ‘olk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 b Sve El & Gas Ae 1970 June + .05 ¢ uy - 
Northn Pacific pr In 4s, 1997 Internat] Paper ist 5s 1947 Third Avenue adj 5s, 1960 June — .02 uly +. 











For Week Ending Saturday, June 28 


Total Sales $53,449,500 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, July 2 





UNITED STATES GOVERNMENT BONDS. 


‘Figures after decimals ae 32ds of 1 per 
cent. 
Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 


101.4 98.26 Liberty 31%s,'32-47..101.1 100.26101.1 +.1 279 100.30 
102.9 100.10 L ist cv 4i4s,'32-47.102.9 102.1 102.6 —.3 142 102.5 
101.30 100.4 Lib ist cv its ies-182. +4 101°30 101.30 +.4 1 











a 102.29 100.28 Lib 4 yy 102.23 102.26 +.1 1437 102.28 
= 102.24 100.25 Lib 4th 4\%s, - 102. Et 102.20 102.22 14 102.30 
i 113.14 109.24 Treasury 414s,'47-52 112.31 112.22 112.22 as 251 112.22 
Ea 112.20 110.16 Treasury Pris A reg.112.20 112.20 112.20 +.8 2 aeee 
. 109.4 105.16 Treasury 4s,'44-54..108.30 105.10 108.19 —.1 312 ones 
poo 24 103. | Treasury 3is,'48 8,'46-56.106.4 105. = 105.28 —.9 299 dee 
1.29 99.1 43-47.101.29 101.24 101.29 +.5 388 101.31 
10, 27 98.30 Treasury 3%s, *40-43.101.27 101.22 101.25 .. 142 102.00 
~ RS eee $3,267,000 
te 
i FOREIGN SECURITIES. 
885% 8244, ABITIBI P & P 5s, 1953 84% 844% 84% .. 43 84% 
; 100% 96 Adriatic Elec B" 1952. . 99% 99 9 — ¥& 9 100% 
95% 87 Akershus 5s, 92% 92%-—- % 43 92% 
eg 100 90% — Mont Steel is,’ 55 97 94% 94% — 2% 8 94 
; 87% ntioquia 7s, A, 1945... 76% 76 7 + %& 16 TE& 
5, 88 70 Ae 7s, B, 1945 80 —1 13 Cis‘ 
t 87% 70% Do 7s, C, 1945... : - ex 
& 88 70 Do 7s, D, 1945. ~~ ee 
a 874% 69% Do Ist 7s, 1957. —6 4 70% 
2 89 =s«67 Do 2d 7s, 1957. — 3% 8 72 
88 67 Do 3d 7s, 1957... +1 1 
98 92% Antwerp 5s, + & 37 96% 
| 89 854% Argentine 5s, 1945 + & 3 ee 
t Do 5%s, 1962......... + & 38 as 
74 945% , A, 1957 —- & 50 98% 
3 100% 95 Do 6s, B, 1958 —“—— a sae 
S 100 95 Do 6s, June, 1959 + \% 34 9814 
4 99% 95% Do 6s, Oct, .19 — % 4 98% 
t 100% 955 Do 6s, May, 1960 —- % 1 9814 
2 99% Do 6s, Sept, 1960 - 56 = 98% 
: 100 95% Do 6s, Oct, 1960 + %& 13 99 
95 o 6s, Feb, 1961 — & 33 98% 
; 100 94 © 6s, May, 1961 — &% 18 981, 
, 71% Australia Ae 1956 —1% 68 716% 
84 cS SSP os 100 86 
94 84 3 3 eae —1 51 86% 
108 102% Austrian 7s, 1943 + & 31 04% 
95% 92 BATAVIA PET ons Mw oa + % 2 9414 
1 Bavaria State 614s,'45. —-% Dm .. 
1 1 ae Belgium 6s, 1955........ 1034 iat 1024 , 90 103% 
110 «1 SD TE Bete cvcccccs — %& 52 108% 
113% 109% Do 7s, 1955........... 113% i137 — & 115 113% 
110% 107 BP BBs cose cccce 109% 108 108% — 1% 99 108% 
111% 107% Do — eee 109% 108% 109 + % 42 109 
rgem 6s, 1949......... 100% 100 —1 11 
112% 110 Do ee 110% 110% Tee + | 6 
% 85 Berti ol = rr rere % 86 + &% 34 86% 
92 oe Dp esnenees 95% 954% —1% 11 95% 
2% 39 #491 
—2% 21 88 
—1 3 es 
—T 89 73% 
> a _ Hs 129 74 
— 2% 92 89 
+ # 37 104 
+ 41 19% 
+ &% 24 80 
35 + 1% 3 es 
j 94 100%— % 97 101% 
4 . 93% 90 | mn Cent Ry 7s, 1952 90 as 47 90: 
Zz 103 98% Bremen State 7s, 1935.1034%103 103 — 65 103 
; 2 Beebene Oe, 3 Ser S. 835% 83% + a is 
* p BBM nccccccees 1 51 
85% 73 Budapest 6s one. o8 6% —3 46 78y' 
91 Buenos Aires6s,’61( v) 84% 80 81% —3% 77 


5 Bio , 
100% 96% Do 6%s, 1955 (City)... 994%, 97% 975% — 1% 22 roe 





76 Bulgaria 7s, 1967 3 5 
90% £2 Do Ths, 1968.......... 5 
1 Bi "1936 ° 1 99% os 57 100 
101g 100° Do Se, 1881 ‘1 % .. 48 100% 
106° 102% Do 5s, 1952........... 05 1045, 1 38 105 
97 $44 Canada SS 6s, 1941 95% 95 95 ae 
95 Cauca Valley 74s, 1946. 89 9 
94% 88 Chile 6s, 1960........... 4688 
91% 88% Do 6s, 1963, ctfs 25 89) 
$4 88% Do 6s” 1961, J 6 89% 
% , Jan ; 
Hy 88 Do es, ‘04 3 395% 59 89% |: 3 89% 
1034 99% Do 7s, 1942........... 101° 100 100 —i 28 388 
e7h, Chile } Mine ek “Gs, 1962. 80% 88 88% — % 43° 1 
94 set Do 8 + 3288 
99 92% Do : —2 32 9 
1 94. Do 96 as 2 «gi 
95 % 41 
S x 
4 

















Range 1930. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
82 67% Colombia 6s, 1961, Jan. 76 69% 69% — 15 73 
81% on’ 6s, 1961, a ssente 70% 69% 70% — 3 11 72 
82% 63% Gol Mtge Bk 6m, 1947. 74% 72 2% =a 71 
82% 65 Cot t S, ” 72% — a 
56 ite . or 77 Tee — 3 14 77 
93% 88 og 92° 3 @ ie o2y 
93% 88 1 + A 
a ag Do 5s, 9 98 bi 33 a 
97% 91% Copenhagen Tel 5s, '54. 944% 94% 94% .. 1 tte 
100 s Cordoba 7s, 1942 (Prov) 95% 93% 93% — 1 6 + 
93 76% Do 7s, 1957 (City) .... 79% 79% 79% — 4 1 ‘a 
91 Costa Rica 7s, 1951..... 874%, 8 87 — 13 Ks 
4s, 1949 ........ 93 93 ee 5 93 
102 100 Do 5s, 1914-49........ 100% 100% on + 4 2 - 
1014 96 Do 5%s, 1953......... 10042 100 iQ + 9 
iS di rea 6%s, '59. 74% 71 7 —~ fH 
111 0914 Czechoslovak 8s, 1951..110 109%110 + %4 25 110 
111% 109 Do &8, 1962 ....-.0+.. 109% 1 109% ~=Cis j 19 oe 
111 108% a oy MUN 8s,A,’46.109 108%109 + % ‘14 108% 
111 o 8s, B, 1946 ...... 108% 108% 108 + ? 9 ‘ 
93 100 1962 924% 924+ \% 92% 
101 99) 16 55 101% 101% 101%, — 18 101% 
1055 103: 1942 105 =104%% 105 + 4 53 105 
101 97 Deutsche — a . ai 1 i % 4 101 
96 90% Dom Re . _ o. 
103 96” 100 100% os 6 100% 
106% 103) 1045, 105 ae 31 105% 
105 101% Dutch East Indies’ 5% 
Nov., 1053 .......... “ih, 101g $ toi — by ms ° 
103% 101 Do G8, 1967......0.00- io 
103% 101 Do Gi, 2196B......cc006 102 101% 101 y% 26 102 
8944 ELECTRIC POW, > 
_ % MANY s, 1950.. oe 92% B . + 2 | 94 
108 i El Salvador 5s, 1948.. x 1 -- a 
3 ried Ernesto Breda 7s,'54, ww bs 4 4 _ a Pry 
8 1 Estonia FO, BGT... ccc. — 
is 104%, Est R R France 7s, '54.106 105% 105% + % 142 105% 
107 99% FIAT deb 7s, 1946...... 99 99% — ¥&% 1 96% 
94% 87 Do deb 7s, 1946, xw.. 89 88 89% + % 33 3 
94 874% Klec Pw, Germ 53. 94 94 94%+1 10 ; 
92 84% Finland ye BOGS... 000% 8 85 85% — 1% 2 86 
97 91 Do 6s, Bs cccccccces 93 93 93%— % 7 i 
98 91 Do 6%, 1956.......... 9 97 + & 38 97 
101 He, De Te, MBB... csccsecs 1 100 100 — &%& 35 00 
99 Finnish 64s, A, 1954.... 9 95% 96 —1% 8 96% 
109 10344 Framerican Ind 714s,'42.107% 106% 10 — % 83 106% 
118% 112% French Govt 7s, 9. ooke 117% 117 ‘a 113 «117% 
93 Frankfort 64s, 1953..... 94 93 944+ % 9 944% 
125 118 french Govt 7%s, 1941.122%,122 122% + % 122 123 
104% 102% French Nat SS L 7s,'49.104%4 103% 104 oe 7 104 
90 7174,GERM CENT AG BK 
% “ 6s, 1960, J = 4 - 1% Bs 83 
. TT 
oa 84 88 89 — \% 65 89 
98% 92 93 93 —2 78 a4 
90° ©7644 Germ Con Agri 6%s, '58. B4 aa 24 84% 
97 92% Germ Gen Elec 6s, hat. p+ 94 94%—1% 40 9516 
git 90 German Gov 5%s,'65. -. 3866 
105 3% Germ Gen Elec 7s, 1945. "108 103 103 a 5 103% 
124 Do , 1940, w w....110 110 110 — 4 1 nr 
101 95 Do ' .xw....95 95 95 —4 3 sé 
109% 105% German Rep 7s, 1949.. ..108% 105% 106 + % 194 106~ 
101% 92% Geod Hope Steel & Iron e 
orks 7s, 1945...... 98% 98% 98%-— \& 1 
100% 94 Graz 8s, 1954............ 100 100 + & 12 99 
105 102% Gt Brit & Ire 5%s, '37..104% 103' ++) + % 123 104% 
Do 4s, 1990, s 30 days 8 86 is 4 - 
me a5 Do 5s, 1947, s 30 days 9 9: 95% =«C«. 1 i 
101% 97% Gt C El P J 7s,'44.100% 99% 99%-— ™% 24 99% 
98 90 Do 6s, 1950.......... 92 90 91% —1 5 90% 
88 8 Greek p  Pevereere 87 8 854%-— % 34 85 
102% 98% Greek Govt 7s, 1964... .100% 10044 100 . 67 
100 = jet 6s, sees. eer err er 95 94 + &% 95 
971 1946... 95% 94% 94%— % 12 95% 
104 100% Heidelberg he '1950...102" 102 102 — % 1 ss 
92 Hansa 8 8 6s, ‘39, ww. 8 86 86 —1 5 5 
7% Harpen Mim 6, "49 Sed ot 88 —2 18 is 
92% 80 Holland-Am 6s, 1947 —2 2 ae 
98 90% Hungar C Mun 74%s,'45. 92 90% 9%—1% 6 90% 
94 a 1s, MS. ‘ a8, ae 87 i 2 Hr 
98 90 jun, . aes 
104 oot Hansary Tis, 1944..... 101% 101% pi ee eee 
92 82 ILSEDER STEEL 6s,'48 88 87 — % 10 87% 
96 Irish Free State 5s, '60.. 9! 3 + & 15 99 
98% 93 Italian Cr P W 7s,A,’37. 954% 94% 954— % 37 an 
98% 92% Do 7s, B, 1947........ 95: ee ee — ¥% 7 94% 
98 92 Italian P U Credit 7s,’52 967 + % 46 96 
101 94, Italy 7s, 1951........... 9814 He — & 269 981, 
98% 94% JAPANESE 4s, 1931.... 97% 9 30 + ™% 8% 97 
106 101 Do eer 1104 183 + & 155 103% 
91 90 Do Ss, 1965.......... = ‘0 — \& 267 90% 
8 71% Jago Mfg 7s, 1957.. 82 % 4 83 
69 preg ge 6s, 1943.. 73% 734-—1% 34 75 
100% 92 me & T 5s,’59,w w. +H oa 24 — \% 596 95% 
see te NIT 6s, '54.. 81% 78 80 —1% 6 77 
wid 9 94% Leipzig 7s, 1947......... 100 (98% 9%- % 15 84% 

















Range 1930 Wed.'s 
High. Low. High. Low. —_ ch’ 4 Sales.Close. 
99% 93 Lombard El 7s, '52,ww95 94 % 8 94% 
99 92% Do 7s, 1952, x w. 95% 94% oy — % 14 > 
91 80% Lower Austrian — HY 
6s, 1944 ses 845% oa + 30 85% 
104% 102 Lyons 6s 1934. Likeveseet “108% 104 104% + 48 104% 
104% 102% MARSEILLES 6s, 1934..104%104 1044+ \% . 53 
65 Medellin 6%s, 1954...... 75 7 15 
102 97 Meridionale El 7s,A,'57.100 100 100 —1 18 
15% 10% Mex Irrig 4%s,'43, asst. 12% 12% 12% + 2% 9 va 
20% Mexico 5s, 1945, asst... 17 16 16 + 2 oe an 
14 10% Do 4s,’10-45, asst small 12 11% 11%+ % 50 11% 
14% 11% Do 4s,'10-45, asst large 12% 12% 12% + 1 ea 
13) 10% Do 4s, 1954, asst...... 12 11 11% + 24 12 
25%, 17% Do 6s, 1933, asst small 194% 174% 19 + 1 37 - 
25 1 Do 6s, 1933, asst large 19 19 19 —1 10 
91 79 Miag Mill M 7s,'56, x w 8 85% — 2% 2 
95 85 Milan 6%s, 1952. . 88 88%—1% 81 80% 
83 65 Minas gg Sas. "1958. 76 74 m — 251 
82% 69% Do 6%s, 1959......... %% 4 %% — 12 14%, 
108: 101% Montecatini = “a7, ww.103 103 103 — 2 9 
1 Do 7s, 1937, X W...... 100% 98 100% +1 22 
103 8 Montevideo 7s, 1952....1 100 1 + 16 
96% 89% Do 6s, 1959........... 91 #81 8 2 
107 103 NETHERLAND 6s, '72..106%4 = 106 + % 12 106% 
90 80 New South © sean 5s,'57. 83 80 — 2% 24 81% 
90 80 Pe : Miivectcssecesss 82% 80 80 —3 14 801g 
106 102 Nord Rys 64s, 1950..... 105% 105% 105% — % 21 105%, 
93% 86% North Ger Lioyd aa. 92% 91% 91 ee 50 92 
99%, 96% Norway 5s, 1963........ 99 98% 98% — % 84 99 
102% 100 Do 5%s, 1965 -- 67 101% 
104% 102 Do 6s, 1943 =: 28 103% 
104 102 Do 6s, 1944....... + 56 104 
10414 _— Do 6s, 1952 + 36 102% 
943% Norway Hy Ei 5\s, Kf . 91 —_ 123 92 
08” 94 Norway Mun Bu és" 96% + 19 97% 
92% 80% Nuremberg 6s, 1988." ‘ss 80% 82 —4 2 o“" 
93% s ORIENTAL DEV 5s, ‘58 89% 89% 59% + 60 89%, 
2 es Do 6s, 1953. paeeeee 3 8 A Pas 36 96% 
01% 138% Osio Bua OS ee + 31 ox 
10a 1 00% Do 6s, 1955............ yy 409 100 i00 —1 13 
97 90 Osle G Ps E 5s, 1963. . 38 
95% 90 PANAMA bs, 1963..... 938% 92 92 —1 12 93 
104% 102 Paris-Lyons-Med 6s,’58..103 + 103% - 51 103% 
106% 104 |S eee 105 + 40 105% 
\% Paris-Orl Ry 544s, 1968. .104 102 108 +1 29 103% 
101% 95 Paulista Ry 7s, 1942....101 1 1 -= 3 Re 
90 71% Pernambuco 7s, 1947.... 75% 74% 7 —1 19 es 
84 69 Peru rae 72 #71 32 —1 85 70% 
844% 68% Do 6s, 1961............ 71 7% 71 —3 30 70% 
00 Oo 7s, 1959 9 94 4% —3 9 7 
113% 100 Pirelli 7s, 1952 104 100 103% — % 33 a8 
81 74 Poland 6s, 1940......... ™% —1 37 74 
88% 79 BD Uh. Soc ccoscoses 54484 8 — 202 85 
98 92 Do 8s, 1950............ = 92 93% + 60 95 
94% 83% Porto Alegre 714s, 1966.. 8 85% 854%4— 4% 9 ‘ 
400 = 91 BPO GR, BBs vtecccsoens 935% 93% 935 — 2% 1 931% 
104% i QUEENSLAND 6s, 1947. 99% 9 9 — 19 ORY, 
110 BPO FG, WDE... sc ccccccce 1054-108 104% — 1 23 - 
103% 100 RHINE MAIN D 7s,'50. 18 a 102 - 4 wa 
82% Rhineibe Un 7s,'46, x w. 97% + lye 48 97% 
4 Rhine Ruhr W 8 U 6s,’53 8 HH 814 — 14 : 
94 86 Rhine West El pr 6s,'52 90% 88% 89% — ¢ 70 89% 
94% 86% Do 6s, 1 Wi cnses 8% 89% — 1 44 8915 
104 100 Do 7s, 1950............102 101% 102 + 1% 4 102 
94 88 Do 6s, 1955, w w...... 90 89% — % 155 894 
ork 8814 J --y* Steel 7s, sa 5," : oe oon 38% +2 1 = 
1 ¢ o Grande do Sui ‘46 _ 12 100 
93% 74 Do 7s, 1966 79 _ it 10 80 
, 67 —3 34 68 
— 3 6 -" 
+ 47 = 98% 
—1 41 74% 
, so — 123 90 
10844 103 Rotterdam 6s, 1964 a 103% 103% — 1 
82 Rumania 7s, 1959....... 82 27 
107 94% SAO PAULO C’Y 8s,'52.100% 99% 99% — % 19 P 
84 69 Do 6%s, 1957......... 75 75 75 1 71 
81 65 Sao Paulo State 6s,’68. fot 68 689 —1 19 70 
93% 80 Sh S err 8 85 86% .. 18 901 
96% 90 Do 7s, 1940 - 90% 90 90 — ¥Y% 515 90%, 
102 - Do = aoe uae 100: Ha osit > 8 Ne 
101 9% Do 8s, 1 94% — 3 14 92: 
95% 87 Sante Fe, Argent ‘Ws,’ 42 93 92 92% — 12 ed 
90% 805 Saarbruecken 6s, 1953... 85% 84% — &% 5 ad 
100 92% Saxon Pub — 7s, "45 97 95% 97% +1% 24 96y, 
97% 86 Do 6%s, 1951......... . ae oe 23 89%, 
100 eave Saxon State “Mtge 78,'45 99% 98% Ht 4 + & 9 ar 
97 Do 6 Sins ~ eae awe 94 93 + \& 6 941, 
108% i 100% Sein — ( Sot of) 7s, =. = = +e + %& 30 107% 
C & Slovs 75, + 92 83% 
58” 87 "es, Scar encenss 85 83 54% + 81 94 
93 an Shinyetsu El P 6%s,'52. s —~m%se .. 
Siemens & Haiske 75,’35.103 102 102% —1% 28 wie 
108 101% Do BBE s ccccccce 1 101% 103 —j4 29 103% 
84% 72 Silesian Bank 6s, 1947.. 78% 78 T2%hme+\% 2 = 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1930. 

High. Low. 

90% 80% Silesia Elec 6148, 1946. 

82 .66 Silesia 

105 101% Solssons 6s 
Sty’ 


106% 103 
109 1 
105% 1 
98) 
14 


97% 88 


ia 7% waneay 7s, 1958 
estphalia El Pwr 
rg El 78,'56.. 92% 92 


98% 95 


106 


101 


"g5°33%5 


- 


see 
gbESE Panetta ann 


BBE 8 


s geeses 


Seegeeses g i 


>P> PP Pp 
ses 


= = 
S 
= 
= 


33 aeeaagss 


— 


o 
_ 


eSiei 
assiiege: 9 Hip 


a 


2°5*2 5 5 


33 


= 
saz 


~_ 
» 


252 nbgbeae 
“< 


a 
FF sg 


++Il- | 


Bet Sok 


TOHO EL a 7s,"55. .100 
Do . 193: =. occecccols 


’ 





++ 11 
ew 
BS 


UJIGAWA EL P 7s, 3. 3 
United 8 8 Copen 68,'37 
nited Wks A,'S 


+++! | 
-- 
FF 


Sa 


bs ny a M BK 7s,'52 
91 82% Vienna 6s, 1952 8 


| hy 


ne 


YOKOHAMA 6s, 1961... 97 96% 96% + 


NEW YORK CITY ISSUES. 
106 4%s, 1965 


101 N Y State 4s, 1961..... 





CORPORATION ISSUES. 


> 
~ 


22> 
- 
oro 





>>> 
Rw eRe 


oa 
3 


>P>>>>ey 
333383 

25" 
aie ES 
sad hed >) 


< 
nee 


roe 


eh tt tt t4 


? 7-9 
det 


oe 


. 1995. : 
, '64.100% 100% 100% + 4 
1939 90 89 90 + 





At, 
At, 


. 
- 


; peso 
yA 
ae 


g 


Ld 
“ 


: 


LOC 5s, 
& Ohio ist 4s, 1948 95 


ett tt tt 


go 
= 


sag 
rue 
° 

| 


i 


ie 
2) 
+ +ett+!] 


gaye 


+1 


iis 


Bo 


Net Wed.’s 
High. Low. Last. Ch’ge. Sales. a 


71 
hit 


105% 
107 
106 


Bt: 


73% 


95 
99% 


100: 
ios 
105 
110 


87% 


101% 
101% 





Range 1930. 


High. Low. 


73 69 =e S Q eae & Sub con 

se 82 Le oo Un Elev DS: — 

1 Bkiyn Tun Gas 5s, 194 
ia 7’ 


103% 102 
0514 108 % 
100 


105 100% Bye 


102% 1 CAL G & E ref 5s, 1937.102 102 we 
102% 98 ag -_ deb 5i%s, 1938. — 101 
100 (4 1939 


oO 
112 1 Can N 


100% } 
105 be Cent Ga Ry ist 'bs, 
Do con 5s, 1945 


104 
105% 104 


102 

85% 81% Cent N "Eng 4s, 1961. 
113 107% Cent 4 J gen 5s, 1987. ‘111 
111 109) 


5s, 1987, reg.. 
9: 91% Cent Fae ist ref 4s, . 
104 = Central Pac 5s, 1960... .1 


70 59 

70 59 

95 oat Chi, 
107% 
100 


99 
96 
78% 49 49 
87% 84 
hy 7 
9714 92 
92 
97 
80 es Chi 
93° 88 
05% 101 
1 
112 107 
107 1 
103 98 
102 1 
110 107 
83% 69 


101% 95: 
98 254 
ai 92 


ys, 1 
rt, 95 Chi, T H&S E Ist 5s,’60 


% 91 
83 


BT 
38% 35% b Ryais ref 4148,'5 
106% = Con Gas N 


103% 100: 
ea 101 Do 


108% 105% Do ref te, 
Ro bts Do ref 5s, 


108% 102% 


Butt, z & P con 414s,’57 A. 
Do 5s, 1937 


103 
101% erit Bs C Rap & N 
8744 Bush am! oe &, 1952. 


ae wt et 


198 
1969, =: .103 br 


gexeke 
Fe FF 

: Sok 

“E°Reee’ RE a . 





Do 6%s, 1936 ... 
Chi Rys ist 5s, 1927 
92 88 “Do igs. 1060 on. 


ON 6s, 
tr 58, "34. 95% 95% 
ref "35. .100 


Me 
103% 98% Colum G&E d 5s, "52, Apr-102 
1 985q = 5s, -_ May 102% 1 
90 PL rats, x 94% 34% 94% 
100% 95% Commnevel Credit 


i See 38% 

deb 5%s,'45.106% 1958 = 
Cons Coal ‘ua ref 58,'50 46% 4 

192% 98%, Consum Gas, Chi, 5s,"36.102% 101% 102%, 

108% 102% Consumers Pow 5s, '52..104% 104% 104% 

76 Container C a 5s, °43. am 4 655 


80 Do 6s, 1936 78% 
75 57% Cuba Northn RR 5%s,'42 60% 
100% 88% Cuban-Am Sug col = ‘31 20 
47 28 Cuban-Dom Sug 7 
38% 16% Cuban Cane Prod 
102%. 100% Cumberland T&T 5s. 3rd 
105 102% Cuyamel 6s. 
100 99% DAYTON & M 4\s, 
ot 91% Del & Hud ref 4s, '43.. 
Do cv 5s, 1935 


102% 
1940. 103% 103% 103% 
100 00 


m 1 10 

a ee col tr 5s, bon 102% 101% 02% + 
1940... .103% ae 101% — 

-107T% 107 107% + 

-104% 103% 104% 

wet -104% 104% 104% + 

gm Det = Tunnel ‘ipa, "61. 100 =—(998% 

Det Uni Ry Cons4\%s,'32 





"wou — 
99% 99% Wy — 


Wed.’s 


Net 
. Ch’ge.Sales. Close. 


ee 1 ee 
—- \4% 2% 86 
— 2 1 os 
+ 1 
— 5 , 
—- & # ‘ 
rs 19 «= 93 
+ 13 . 
- 6 
+ 2% 10 
+ 4 
+ 2 20 102 
—} 19 
+ | 9 es 
— # 14 102 
+ 12 es 
—2 10 41 
— & 1 “< 
+ 29 96 
+ 29 96), 
+ 25 2 
ae 105 103 
59 103 
+ % 2 110 
ee 30 «117 
+ 23 «99% 
_ 79 102 
_ 80 874 
+ 41 100 
- 39 «6102% 
_ 14 oe 
+ 3 e. 
- & * ee 
+ “* 
- 2 1 102 
“% 33 100 
wie i4 
+1% 17 ‘ 
1% 4 
— 2 37 94 
_ 25 104 
— 4% 7 40 
— & 145 100% 
bn 30 -s 
+1 75 100 
+ &% 46 98 
+ & 316 98 
+ 7 
‘ ee 
+ 50 ‘ 
5 ea 
25 me 
46 107 
25 99 
4 87 
7 es 
57 68 
1 xe 
2 ae 
- 160 70 
+ 1 ‘ 
+ 30 “- 
_ 234 86 
- 931 52 
18 ‘ 
98 
78 
111 
98% 
109 
83 


61 
a ca 
- 47 90 
+ ee 
+ es 
+ 10 - 
- - ad 
ses a 
a 38 98 
+ - 
- 83 99% 
+ . = 
+ 5 105 
—2 28 = 60 
ns 10 «96 
66 100 
_ hy 7 102 
— 4 139 102 
oe ; 94% 
4 7 
+ \%& 150 94 
+ 2 167 99 
+ 7 
- P -. “ae 
+ Pes 
+ & 194 10 
+ & 21 46 
+ 7 ae 
+ 11 104% 
i age 
1 8 92% 
16 99% 
% 19 102% 
S €¢ 
- 2 ac 
— _— aa 
me e 
id 93: 
—1 S wn 
—1 st 
+ % 17 102 
+ & 104 
+ % 138 93% 
- % 1 i“ 
a . were 
_ 2 8 ms 
_ 76 8695) 
— 1% 38" 
3% 136 90% 
% 38 92% 
—4 ns a 
% 417 : 
1% 18 102% 
% 46 107% 
: 47 104% 
| Se aa 
+ &% 8 a 
=> 2. ;. 
% 28 99% 





Range 1930. Net 

High. Low. High.Low. Last. Ch’ge.Sales 
98% 91% Dodge Bros cv debés,’40 93 91% 92 % 136 
Ws” $5" Deid (dacob) Gs, 1942... 66 65° 65 s “9 
104 on Boner ved} ref 7s, °42.103 103 éc 

84% S Shore&Ati 5s,'37. 79%, % 

102 364 Sapenune Lt ist a4e, "67.102 100% 100 % 


87 8666 nee a CUBA 8sUG 


68 68 —2 


98 foal 6448, 1 
101% 100% Erie ist cons 7s, 1930.. 100% 1008 i - - 


Do cons 4s, 1996 


Ba 79 Do gen 4s, | ee 
90 Do 5s, 1975........... 93 

Do ref 5s, 1967..... . 

87% 82: Do cv 4s, A, 1953..... 84 


1953..... 
113% 109 Erie Genesee Riv 6s,'57.113 


f0% 


—1 

— 

30% on —i¢ 
83% 8342 % 
83 1 

8 


114% 110% Erie & Jersey 6s, 1955. .113% 1134 133 112% 
97% 94 FED L & T 5s, 1942.... 96 96 lg 
92 Do 5s, 1942, stamped.. 92 92 4 
1 92 Do 6s, PM ccoasu 94% 93% 93% — 2% 
105 Do 6s, 1042........... 1034 102 1 
102 9 Federated Metals 7s,'39..100 99 1 
89 64 Fisk Rubber 8s, 1941... 65 64 6 
90 79% Fin E Coast 4%s,'59 ro 4 2 
$5 25% Fonda, J & G 4igs, i953. iz 
ly 
97% 4% Ft St Un a s, ws a & Hd a + 1% 


97 82 Francisco 
104% 102% Fre Elk & MoV ee. 733. 104% 103% 108% % 


100% 99 &% O84 MS PK 
x 
99%, 94% Gal, H & H ist 5s, 1933 98 
Gannett 3 85 





4 100% .. 
98% 98% + % 
85 85 


85 2 eres 1 
103; 99 Gen Cable » 1947 101 99 —2 
Gen Am Inv 1952.... 85 81 4 
103% 1 Gen Motors A C eden 01% 101% % 
102 99% Gen Pet 5s, 1940.. 1024 4 102% 
1 101% Gen Steel Cast 5s, "49 ..103 102% ou 1) 
103% 93 Gen Pub Sve 5s, 1939. 98 1 
100 93% Gen Theatre Eq 6s,'40.. 94% 33% 4H 1 
108 105 Goodrich (B F) Co 1st 
_ ey dom eneee 107 105% 106 # 
152 1 Gen tre Eq 6s,'44..109% 109% 109% 
96 Goodyear T & RB 5s. oh = He, 92 1 
96% 87 Gotham 8 H 1936. . 90% — 1% 
84% 69 Gould Coupler 6s, 1940. : Fix ne 11% — 1% 
112% 109% Gr y of Can 1s, 
a athe Sawant errs. « 110 4 110% Ye 
106% 104 Doe Gi. 2606........-.-. 10 105 . 
113 sil Gt Nor Ry gen 7s,A,'36..111 110% ~=«. 
100 94 Do ref 44s, A, 1961...100 100 + 2% 
99 95 Do gen 4%s, D, 1976. . 97% 97% — % 
98% 95 .~ = 4 s, E, _—- 97 97 \ 
s7¢ 97 + ‘TT, n 97% 9 97 ° 
112% 108 Gt ‘No y gen 5 3. v5. 111% rH 11l1%ye+ 
107% 103% Do gen 5s, C, 973. "106 105% — % 
23” ous Bay, ~- etfs, B. 24% 4% 1 
100% 97 Gulf St 1942... 99 
101 496 Gulf, Mop & for 58,'50 39% 9944 99% — 1 
90 85 HACKENSACK WATER 
CO ist 4s, 1952..... 89% 8914 89% % 
91 oe Har Ry-Pt Ches ist 4s, 
gsteigpece Rien aa: 8914 8944+ % 
Havana Elec 5's, 1951. 52 50% + %& 
soe: V Ry ist cons g 
im " eevee 9 97% — 1% 
100% az & Co 6%s, 1934 76 754 — 4% 
Hous Belt. & Ter R ist 
pers tare ae 100% 4, 100% 
= po mae. ‘e & rn Tex 5s,'33.101 9914 1 
peaeetents 3 R con 5s,'37 99 99 % 
a Coal 5s, 1962... 68 +7 
as. M ref 5s, 1957.. 99% 98} 90 + & 
= adjust inc 5s, 1957. 78 %m— % 
104 108 Hud Co Gas ist 5s,°49. .1034 — 103 + & 
Humble O & BE 5s, 1937.102 101% 101% ... 
102% 1014 Do deb 5%s, 1932..... 102% 101% 101% — % 
105% 103 aa a ow 
ist 19 105 le 
$2% Illinois “Cent at’ 4s, "51. 123% i253 95% + % 
101% of Do Do 4%s, 1966 wasnt 100: 100% — 
95 90 # =Doref 4s, 1955....... 93: 03 Ht — \& 
So 81% Do coll trust 4s, i053. 90 Ht 39% — % 
1 1 a ref Sse, 1955........ 10644 106 106% ‘om 
111 107 oe o. MD scccecese 1 1 + 
7 76% Ml Cent Om 3s,'51, reg. 765% 76% 76% + 4% 
104% 102 Ulinois Central St L & 
5s, 1951, reg. gi 104% 104% + 2% 
107% 1024%1C & C, StL &N 
ref 5s, A, 1963...... “195 1 1 ly 
98% 95 Do Mie, MOB. . 2.00... a 
= 97 Mlinois Stl deb 4%s,'40. 100 — & 
68 Ind Limestone 6s, 1941 “30 -— ¥ 
Re 91 Inland Steel 44s, 1978.. 95 
100% Inep Copper s,'31...101% 2, & 101% 
Interborough Rap Tr ist 
and ref 5s, 1966.... 63% 62 1% 
74% 61 = 5s, 1966, stamped. Se 62 1 
68 Fr} BO GR, BOGE nc cccccss 47 3 
grid 83 Do cv 7s, 1932 ....... 36 2 
97 72h "bo Int Ag Corp col tr 5s,’32 9 96%-+ %& 
79 col 5s, one. — bs 
103% 91 ny pa; 9%— % 
98 91 Int Gt Nor = Bp oT0s8. 3 —1 
100 91 Int Gt Nor 5s, C, 1956.. 93 91% — 1% 
106 101 Do ist 6s, A, = 101% 11 101 1 
92% 73 adj 6s, A, 1952 73% 61% 
100% 97 Intl Match 5s, 1947..... “100 HS 4, 9914 y% 
Intl Hydro Elec 6s, *44..100% 9814 9814 — 2 
101% Intl Mar col tr s f 
i UD anacdieccene 100% 100% ‘ 
$2% 81% Intl re ref 5s, A,'47. 85 81% 8214 3% 
FECES My 8512 8514 - 4% 
31 72% Intl oa ag 58,72. 74 73 73 g 
cada 90 945 5% 
944% 90 Do 68, 1941....... oat % 
94 = =««B a Tel & Tel 4\%s, : 90 90 
1 105 WU Ris s<s60000 rs 108% \ 
99 ee 97 614 96% 4 
34% 28 er yy 5s, 1938, ctfs 
er Rerten es . 28% 28% 28% + 
10 7 Do Ist & ref 4s, 1951.. 7 77 7 : Z 
97% om Ban os. FT 8 & MEM 
ES ciel’ 9644 9644 96% 
105% 105 Ren n City 'P & L ist 
1% Seperate 104% 104% 104%. 
9914 pe" "44s, ERE iL 99 \% 
80 744% K _C South ist 3s, 1950 17T% id — & 
Do ref & imp 5s, 1950 eo = i yy 
1 4 Kan Gas AED és, A.'s2. 106! Z 
A,’ 106 106 
91. 74 Kelth 6s, 1946.......... hr 2 
92 a1 Kendall Sys. 1948, ww. 82 §2 a2 + & 
en’ y Cent 4s _ 905 89 89 at 
. 125 Kings Co El Lt & ne 
pur money 6s, 19eT 128% 128% 128 ee 
131% ue Kings Co Elev 4s, 1949.. 81 a 30” 30” —1 
Kings C L ist ref 5s,’54.104} O4% 108 ee 
it its Do ist ee 1153 115% 115 ee 
107% 101° Kinney (G R) 7%s, '36..103 103% 103% + % 
105 102% Kresge Found’n 6s. '36.. 104 104 + 1% 


103% 102 LACLEDE G 5%s, D,’60.103 


102% 103 


‘Close. 


91% 


100% 


90 
105 


9942 


110% 
97 


103 
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Bond Transactions—New York Stock Exchange—Continued 





Wed.’s 
. Last. cn i. Sales. Close. 


6 N Y 8 RBys ist cons 


Net 
. Last. Ch'ee. Sales. Close. 
as 4s, 1 6 
N Y¥ Steam -_ a 1947 .107 


~ 


8 a 
MOR OR I 


103% 100 " Lacks Stl rate A,’50.103 % 103: 


+ 


Be eer OR x aor 





a 


+1 


N Y¥,) Trap Rock 6s, '46.100 

86 N Y, W & B ist 4%s,'46 88 
Le + Nia —_ Pw ist 5s,'32.102 
1932 102 


=a 


V C ist gtd 5s,'33. 100 
V (Pa) cons e 2003 8 
h © RR cons ony 2003. 108 


” 
HOOP Ie 


_ 
“Por 


0 61 
8% 90% Nor & W RR steve, 96 94% us 94% + + 
44 


50 North Am Cem 6%s,'40 $1 
h Am Edison 58, '57. 102% 


B-ae ose 


ee 
we 


94! 91 
100 9914 Long Isld N ,® we 5s,’32.100 
84 Co ( “a 


is) 


sil eal ie et a ee 


* 


) 


5s, 
a Pow 1st ; = A,"41.102 





OGDEN & LC RY 4s,’48 77% 


a 
i] 


_ 


2! 
“ 


ead 


100 Ohio Riv R 
62% Old Ben Coal 
90% = Pow —y Fy 
oar. 
L Ist re % 46. 104 
2 46 06 


RNR A NST 


P+++ 1 1414141. 
ao! 


He ee rt O mR 0OM 


re) 


100 McCORM’K, E . 6s,” 


AR 
- Need 


RRS 


Bu moSBSro 


Pac RRo' 
Pac Ta ist be, “tat 13 102 oe 
4.984. 103% 102% 102% —_ 

. 99% 99% 9946 .. 


$+4+4/ 1 | 


102% Do ref 5s. 1952 

102% Pan Am P & T 6s 

991% Do equip 7s, 
Pan Pet Cal 


& 


SARE ae 


a Stl a! Ord ae 101 


ou 
oe 


CONWHHNO 


Do ist Fs = 5s, 1961. jort 100% 1 
Do gen & ref 5s, oO" 102 
Minn & St L 30 


ae 
re) 


94% Penn, Ohio & Det 4148, 
92% Penn RR cons 4s, sta,’48 947 
D 4s, 1948 


leak Leta 
oe 


: 
RSS NS 


85% Mo, K & i 1st fs 1990. 88 


* 


tin'ss. 1959 
Mo! Kan-Tex 4s, B, 1962. 87 * $1 
8 95 
&C ‘6 at 6s8,'43. br 
Peoria . East 1st 4s, 46 874% 87 
~, 26 


ng "Do co 
1iby 7 Peo G1 L 


1+] | ++ 
wae “ORE 


i] 


ere Ma 
10544 102% ~~ Ist . 1956 


PL d+t+r diel. 





wo wir 
PRK RF ER 


Morris & Essex 4 
Morris & Co ist 5s 


1939 
77 Morris & Essex 3'4s,2000 79 
96% ty ad Bond 5s, 1932. 98 
99% Mut Fu 5s, 1947. .104 
89 Murray Body 6s, 1934. 96 


26 om Be Ry 48, 1937. 
1 

— a Pilisbury Fs Mills ba, °43.. 105 Yo 105 

83% Pi 4 760 92 92 


ht 


‘a 


2a SRS 


333 


99 
19T% 9414 Do 4s, D, 194 - 
9 


_. 





ae oan Bax OF 


75. . 
Do 4 5s, A, 1970. 
10st 102 oer * a Canal 
1953 


101% 96% Port” = Pwr 6s, 1947.. 

Porti’d G El ist 5s,'35. 101 

97 Portland Ry 5s, 1930.. 

96 Portland Ry, Lt & Pwr 
5s, 1942 


86% NAMM & SONS 6s, 1943.100 
Nash, Chat & St L 4s,’78 92 
50 Nassau El con <> =. "51 51 
95 Nat Dairy 5%s, 1948.... 
21% Nat Radiator sg nao 
6 = Ry ~ 4 


Do Ist 4s, 1951, — 
New Eng R R 4s, 1945. 


194 abr we 
New Eng ee 1st 5s,’52. ey 
D 


¥# 
i 


assis 
[+++ 
tht tbo 


_ 
J 
ao 


Pressed 5 
75 Prov Sec deb 4s, yt as 
86 Providence Tm ist 
-_ Sve _ &G 4s, "67 98 
4 1970 99) 


oe 


D 
N O, rg & + ss inc 5s, ‘6 8 


ERE FHKE 


N 


no ee 
iS] 
PrmdS cowea 


105 NY Central deb 6s 102% pub's Sve El Gas 5s, 
88 


ta Alegre Sug 7s, ‘37 33 


A838 


+ 
i) 
nS 


— 


“GR ORR 


97% Reading Co 4s, A, 
Read J 


| ++htel | i+, 


_ 


BSBRwand 
SSR ERK 





Lilet] 
&S 
» 


AR 


~ 


CL TEED 1H] 


4s 
R L Ark & L 1st4\%s,'34 39% 


98% 2% ST JO ay. 


5s, 1 97% 
St L, 1 M & S gen5s,’31. 101” 
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x4 SE tahini icp atared é 

= Chicago Daily News com.. anak 26 a7 

32 Chicago a eae dee 16 17 

ee ee es 213 
chilas MME Mo cg caog 109 Ss «112 

4 qoneumere <5, SF : ER : Os oy 

reame ackage Co. com. 

32 Do of ice ata ° USER e 98 101 
Douglas Seer Ae 58 63 
Draper Corp. (4)..:........ -- 60 65 
Driver Harris 7% pf......... 101 af 
DEY 10S HIGIGIMg....... 202000 48 52 


Durham Duplex, A........... .. 20 
Eden Shares (50 sh.)........ ee 6 
> 1 Magneto 23 


P 
Elgin National Watch ....... 
31 First National Stores ist pf..104 106 
General Fireproofing pf. (7).108 113 
General Outdoor Adv. 6% pf.. 75 85 


31 Great Northern Paper........ 444%, 46% 
Hale & Kilburn pf............ 5 9 
32 Haskelite Mfg. Co. com. 36 37 
te 9 eee 67 70 
Here. -Hall Safe Co. (5)...... 105 = 145 
ek eer rae ‘ € 
Do A ae pe oe ee 34 39 


17. Arundel Cor 44 
17. Anna oy & & Ches. Bay pr. 6s. 102 104 


17 Marion Ry. & Lt. 5%, 1935.. 
17 Newport News & 
Ry. G. & 


INDUSTRIAL AND MISCELLANEOUS 
—ST 






OCKS—Continued 
Key. Bid. Offer. 
tom | re 4 8 
pe. LEE OT PO 75 
Indus rial Acceptance pf..... 67 71 
International Textbook’ RES? 21% 24% 
8 Interstate Amiesite com..... 4 5 
SR SE I oo 5 on 0 ceccsc bicves 155 160 
Lanston Mono. (6)...........- 114% 116 
Lawe. P. Cem. ($)......< ree 54 62 
8 Lawyers West. Mtg. & Title.. 20 50 
33 Marine Elevator (20 sh.)...... .. 80 
31 Merrimac Hat com........... 55 
32 Northwestern Yeast.......... 108 = «111 
Ohio Brass B com............ 68 70 
Okonite pf. &) i Ee 85 95 
32 Paepcke Corp. 7% pf......... 95 98 
8 Photocolor new pf............. -- 7 
Photomaton, B, new.......... 1% 2% 
Pick (A.) & Co. 7% pf., w. w ba 
Robinson (D. =~ 1s pf. (7).. 88 
Rockwood Co. (Z)...........0. 42 . 
or osc acwkunen 75 
a EE SO 1% 2% 
IS oi a:i.0-4. 6 jo Sines 22 
i RRR RET 1 23 
Remington Arms pf. (7)..... 89 92 
16 hain Theat. Inc., - . me 2 





ae Pr. Eng. unit: 


m...% P br ¥ eee neeeteweee 44 48 
United Bus SS eee 87 92 
ee SS aaa 85 90 
Pp ¥- 8. Finishin (7) ee oa 4 94 
an Camp Packing oP ae 
Vanco Co. om. Sere errs 7 8% 
32 Wahl Co > SF eR HRs 50 
31 Waldorf System pf........... 1 11 
Welch Grape Juice........... 51 59 
 f ¢ Nees pyr - 100 = 104 
West Va. Pulp & Paper.. * Sad 37 
Do pe. ee aaa 98 ne 
Wheatsworth pf. (8)......... 98 103 
OOO 70 75 
Be Bs. Meads cand yaaa’ 125 130 
> _ SOP eee st 132 = 137 
— ester Rptg. Arms...... .. 4 
32 Woods Bros. 7% pf.. aioe ane 76 
32 pe = ee i 91 
Eee 144 16 
Wastes rw me 75 
eds $3.4 Kanes annaaee 97 am 
Worcester Salt ....... . 94 100 


BALTIMORE SECURITIES 


Be: (MP aie dis 8 dkuciawingeékcegud 100 

2 Atlanta Con. St. Ry. 5s, '39.. 96% . 
17 Black’ & Decker pf........... 33% 34% 
17 Ches. & + , | ey 116 =: 118 
17 Con. G. & E. L. & P. 4%..... ve 
17. Do RR oh sae 100 
SS Ge. Gee GE, BOOP. «0 90500055 103% 
17 Con. Gas, E. L. & P. 5% pf..103 104 
17 Do pe pt Pk aed os amen aden 109 = 
17 rr 111 a 
17 Continental oe eae 250 260 
17 Danville Tr. & Pr. 5%........ 38 
17 Drovers & Mech. Natl. Bank. 40 42 
17 Emerson Bromo-Selt., A com 31% 32% 
17 Georgia South. & Fla. 5%.... 4 99 


wameses - 


E a 
17 Norfolk & Portsmouth 5s..... 100 
17 Rome Ry. & Lt. 5%, 1946..... A 
17 Standard Gas Equip. 6%s 


SPRINGFIELD, MASS.—STOCKS 


15 Amer. Founders Corp......... 12 

16 Chapman Valve............... 
tS ee oer 100 as 
30 Chene -Bigelow ane 23 25 
15 Consolidated Dry Goods...... 18 =e 
et eS ins cut ce awependdeneed 70 

15 Draper Corp. a aeab enw al adee 58 
FO FO arr 67 
error 75 
yD eae ee 95 

15 So a & Die pf...... 93 

18 Hodges Carpet ............... 20 

15 Holyoke Water Power........ 425 

15 Investment Trust Association 19 os 
15 Ludlow Mfg. Associates...... 135 as 
Pe En Kaas a ca neaQnnea ss Sas edenen 137 = 141 
15 New England Fire........... 33 

15 Pac @ Machinery. .......... 87 

cab ck Ohe 6asb.n 06 0.048: 60% 90 

15 Perkins Mach. & Gear........ 30 


15 gprimened Chapin Nat. Bk. .325 
dF. & M. 


15 Springfiel Ins. Co. .125 

> pe Gas Light 

15 Springfield Rys. mJ RES SA 67 

15 Spuingned Safe Deposit, new.150 

15 Third National Bank & Tr 425 

15 Union Trust Co., new......... : 225 os 
15 United Elastic Corp... auncem ae 32 
15 United Founders GEES 18 ae 
18 U. S8..Electric Power......... 12 

* West Boylston Mfg........... 3 

15 Western Mass. Companies.... 57 60 
OS MF lng cnede onv.ckesbeetetsane 57% 59 
BB. WOO MRBCRTEO oiocicscccccccccee 83 én 


ROCHESTER SECURITIES 


Key. Bid. Offer. 
27 Central Trust ................ 38 148 
27 First Natl. Bank & Trust.... 8&4 so | 
27 Genesee Valley Trust...... .170 186 | 
27 Lincoln a Bk. & Tr....11C 120 | 
27 Pfaudler com, .............++. 103 «4108 =| 
27 Rochester ‘Teiephone CA% is 107 108% 
27 Rochester Trust .200 215 
27 Rochester Cen. Power 6% 78 83 
27 Roch. Gas & Elec. 6% of. oe :101% 102% | 
is TY eee ae 344 105 
27 Rochester Packin Te er . 25 30 
27 Rochester Ry. & . 5s ..103 104% 
27 Roch. Telephone Se "188s... 98 101 | 
27 Security Trust ..... 2,500 3,000 | 
SYRACUSE SECURITIES 
26 Atlantic Midland yee 1 2% | 
26 Auburn & Syracuse ‘aa . 14% 5 | 
26 Excelsior Ins. (N. Y.) 10 13 | 
26 Farmers & Traders Ins.. ..210 2. | 
26 First Secur. Corp. (Syracuse) 31 35 
26 First Trust & Deposit. 98 102 | 
26 Great Lakes S. S.. caekes 50. | 
H. H. Franklin Mfg.. ne 18 
26 Docom. ..........6.. tains ae 7 | 
26 Lincoln Equities, Inc......... 10 = (UC 
26 Lincoln Nat. Bank & Trust... 50 53. | 
26 Merchants Nat. Bank & Trust 74 738 | 
26 Norwich Pharmacal .......... 70 80 | 
26 a Community, Ltd.. 25 27 | 
here —. Aa a 
26 Do 4s, 1939 . - 101% 103 | 
26 osname Falls ist os, "1941. 78 81 
26 Pierce, Butler & P. GAs, "42... 57 65 
26 Do 8% pf. , 2 30 
26 Roch. & Syracuse 5s, ree 4 5 | 
26 Salt Springs National. 115 120 | 
26 Schine Chain Theat., Inc., pf. 22 7 (| 
26 ny Coll & Kings Lana 6s, °45. 99 102. | 
26 L. C. Smith and ey er Type- | 
writer com., v. t. 33 38. | 
26 S pacuse Per. "Tran. ist 5s,’46 37 43 | 
a  }) ° Jarre 35 40 | 
26 syracuse t ‘Light. 644% pt....... 104 «(107'—s«| 
26 pt. Te Reni a ay 102 105 =| 
26 Syracuse Trust ...............130 135 | 
26 Will & Baumer com......... 13 17 


COLUMBUS (OHIO) SECURITIES 





18 


18 
18 


=e 4 Steel com...... 42 
PT : 102 
Buckeye Investors .. A 22 
City Natl. Bk. & Tr. , ; 
Ces. Dental, com. e ‘ 56 
| . Serer ‘ .110 
Columbus Mutual Life 240 
Col. Packing pf...... : 
Col. Ry. P. & L., B, pf. 107% 
BPO: BME DEs ci srccccas 107% 
Columbus Savings | 


Hustingtes Natl. 
Jeffrey — pf.. 
Lazarus 
Market Exchange . 
Midland Mutual Life. 


ox pits. com. 
Do 


Northern Savings .... 
Ohio Bell Tel. 
oe ~2 teeneees 


o. pf., w. w... 95 





321, 
10544 
— 
Ohio Wax Paper com. Pear 
Pure Oii 6% _: i 96% 
oaks Ag. com. : a 
Wolte Wear U Well ee 96 
CINCINNATI SECURITIES 
pete Piano 548, 
Champion C. Pa a a 31. 100 
Do ~y eee 1004 
a 100% 
BPO TOF, GO, TEBE. 2.2 cccccccce 10034 
ol SS Ree ...101 
Champion Fibre 6s, 1941. 101 
Cincinnati, Newport & Cov- 
ington ist & ref. 6s, 1947. "103 
Cleve. & Pitts. 7% ($50). 77 


72 
Do 4% spec. Betterment ($50) 45 
Col. Ry., P. & L. 64% cum. 

:)) See eee «108% 
Do 6% cum. S| Perr 
Dayton Pw. & Lt 6%: 
Dayton & M. 34% om. “Ss 
Do 8% pf: ($ 
Diem & Wing Pap. 7% cm. pf. 96 
Hatfield Camp. Creek 6%s, °48 96 
H.&S. Pogue Co. 6% cum, pf.104 
L. Miami gtd. ($50).100 
Do spec. gtd. 4% Better.($50) 45% 
Ohio Edison 6% cum. pf.. 100 
Ohio Power 6% cum. pf. 1. . 105 
Ohio Pub. Ser. i* Pt., | eee 107 
Do 6% cum. 96 


—. -Ohio P. fi. 7% cum. ‘Pe. 110 
Do 6% cum. (no par). 99 
— Edison Ort cum. pf :110 
Ly 2 rare 104% 
Saree 92 
U. mt. Printing & Litho. "6% 


SD 5-o.5.00000000 2.66 0065.8 A lo 
Whitaker ay Ist 7s, °42. AOE 
Wurlitzer (R.) deb. 6s, ’48. 90 


CLEVELAND SECURITIES 


Alcazar Hotel 7s . 95 
Cleveland Discount 6s, 1931... 95 
ne ..102 


Dow Chemical] 6s, 1940. 








100 


103 


a 


CLEVELAND SECURITIES 
Key. Bid. Offer. 
18 Firest. T. & R. of Can. 7s,’37.104% 
18 Halle Bros. Fy. ser. 6S... BR | 
18 Hanna, M. Co. 6s, 1934.. ss 
18 Hollenden Hotel 644s. serials... ‘so 95 


18 Indiana aAmomens 8s, 1936.. 71% 
18 Joseph & Feiss 6%s, 1943..... 60 
18 Lorain (O.) Telep one 5s, 1958 90 93 
18 Murray (O.) _- Ses: 1936... 91 95% 
18 Newton Steel 6s, 1931......... 00 





18 Northern Ohio > & L. 5%s,’51 97 98 

18 Standard Tex. Prod. 64s, "42. 70 77 

18 Trumbull Cliffs Furn. 6s, '43.. = 

18 Trumbull Steel 7s, w. w...... 01% 

18 Valley Mould & Iron 7s, 1934. 91 

18 Van Dorn Iron Works ond 37. 97 +=100 

18 Van Sweringen 6s, 1935.. . 99% 

18 ot eer as ree 99 

18 White Motor Realty serial 6s. 96% 100 

18 Youghiogheny & O. Coal 6s,’33 97 100 

18 Do 6s, 1945 95 99 

18 Zenith Furnace 5s, 1948..... 99 100 
1 


4 American Lace ............6.. 2 17 
4 American Stove .............. 59 61 
©. SN ev .sn sa ceKnakdaneteess<e 35 38 
4 Cleveland Graphite Bronze 28 


| 18 Cleveland Htl. 5%% ld. tr. ctf, 98 100 


18 Cleveland Term. Tower 54% 


SR errs 98% 100 
Columbus R &L. % pf.108 110 
Commenwes th ‘a COMB..... 39 

REPRO RRS eT 8 Or 68 73 
Continental Shares cv. pf.. 77 81 
pf., SS re 76 76 
Dayton Rubber Mfg. units... 20 30 
Electric Vacuum Cileaner.... 50 60 
Elwell Parker Electric com. ¥ 140 
Empire = & PPeesagNseeee6e 29 33 
Great Lakes Steamship ...... 45 50 
Hinde & Dauch Paper pf.. 88 91 
Laboratory Products ........ a 76 
McKinney Steel Holding pf.. 104 
Morgan Engineering pt....... 5 50 


Newton Steel pf. ............. 4 96 
Northern Ohio P. &L. 7% . a | 106 
Ohio Leather com 

ey Ser 







1m Wile pile vite Wi i Wi ii pie wie wim iiite pli pin wim pe aie hie fie Mi pie ih pie ah nite wile whe phe 


i ¥ ¢ =e Be 
106 

pf. 107% 5. 

Ohio River Edison 7% TS 106% 108% 
ya Steel Car com........ 11 + 
DE ROS are 41 45 
Toledo Edison 5% ee 90 93 
Toledo Edison 7% pf.......... 108 86119 


EQUIPMENT BONDS. 


The subjoined quotations, catculated on a per- 
centage basis, are the average of the price for 


all maturities: 


Name Maturity. Rate. Bid. Ask. 
BE: Gi Bbsisisesaccuns "31-35 6 5.00 4.70 
BM \dsdcccucdsevasvete "31-41 4%,6% 4.80 
BB Ou ccccsccccsecsass "30-44 4%,5 4.65 

BE ‘ebinatsncobeenaae "31-35 6 5.00 

Ds A Bi cccscacavkase "30-38 6 5.30 
a Ra "30-44 4%,5 5.05 
COR: - BBs bs cccestenesd "30-38 4144,6 

i 2 Se ee Seer "30-41 4%%,5 

DO éasdiceuascoavanes 31-35 


SSSSassssssasasss! 


— 
BSSRSRSSSSSSSA 


4. 

4 

5 

4 

. 4 

4. 4 

5. 4 

5. 4 

4. 4 

4. 4 

5. 4 

5. 4 

5. 5 

5. 4 

4 4 
5. 4.72 
5. 5.00 
4. 4.50 
4.75 4.55 
5.00 4.70 
5.40 5.15 
5.50 5.00 
444,56 5.15 4.75 
44,5 4.60 4.50 
6 5.00 4.70 
6% 4.80 4.60 
5,6 4.85 4.55 
6 5.10 4.80 
444.5 4.90 4.60 
Sif by 5.10 4.75 
5,544.6 5.75 5.25 
4%,5 4.60 4.50 
6 5.10 4.80 
7 4.80 4.60 
N. ¥. C. @ @. Bnvces "30-44 44,5 4.70 4.55 
N. Y., N. BH. @ G..... "30-42 44,5 4.95 4.75 
MOP, GB Wasccsscsvcses "30-35 4% 4.60 4.45 
WH. As GOReccccvccnvess "30-44 4%,5,544 5.75 5.25 
WOE. DRRrccccccoccawvses "30-40 4%4,7 4.85 4.60 
FORME. cvcccsccnvecses "30-41 44,5 4.60 4.45 
ek ar "31-35 6 5.00 4.80 
Ds Oe Ge Bin adccesantad "30-35 6% 4.90 4.65 
OE. GOR: odccndsctune "30-32 44,5,6 4.60 4.40 
Beeb. A: Lacceccccces "30-43 44%4,5,5%,6 5.75 5.15 
See. DEE svccvccesess "30-44 44,5 4.60 4.45 
TD 6adintsdeneecauee 31-35 5.00 4.70 
BID co ossadenisccennsees "30-35 7 4.75 4.60 
PO. Dosccccsccctdasae "30-43 4,44%4,5,5% 4.90 4.60 
© casutpinesntoannel "31-35 6 5.00 4.75 
St. Ze DB. Parccccssccns "30-45 4,414,5 4.80 4.65 
iD: cb nnewwase ened wn "31-35 6 5.00 4.80 
eS See "30-40 5,5% 4.90 4.65 
SZ. Ge POG. csccnssacede "30-44 4,444.5 4.90 4.65 
Wi. De pc cacddecaneeen "30-42 4%,5 4.80 4.60 
WO o0t000000 000908005 "31-35 6 5.10 4.75 
Un. Pac -'30-39 4%,5 4.60 4.45 
WEED ooo nsccaivennges "31-35 6 5.10 4.80 
Dinosccdichedesdiunad "30-44 44,5 4.90 4.65 
We: BOE... ccccvsnmeddgves "30-41 Hi 5.00 4.80 
TRE 45ctadseendsonedesin "31-36 6, 5.50 5.00 
EPP eee *30-43 5.54 5.20 4.90 
W. FS. BE.c.cccnccovss 30-44. 4%, 4.90 4.70 
W. & Le. Boccvcedicvese "31-35 6 5:10 4.80 








Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 29. 

3—C. B. Richard & Co., 44 Beaver St., N. 
¥. Phone Whitehall 0500. See Page 


4—Borton & Borton, Hanna Bidg., Cleve- 

land. See Page 23. 

§—Edwin Wolff & Co., 30 Broad St., 

Phone Hanover 3025. See Page 30. 
6—Henry L. Doherty S Co.,60 Wall St.,N.Y. 
Phone Hanover 1 
i—Farr & oo Wali St., N. Y. Phone 


10—J. bs Barr 


=e & Seybwit, Inc.. 1,387 M 
16—Harvey yoo 





8—Steelman & Birkins, 60 Broad St., Y. 
Phone Hanover 7500. See Page 6. 

9—Chas. Sincere & Co., 231 So. La Salle St., 
Chicago. Phone State 2400. See 
Page 27. 

& Co., Inc., 274 Madison 


Av., N. Y. Phone Caledonia 5241. 


11—W. E. Hutton & Co., First Natl. Bank 


Bldg., Cincinnati. See Page 23. 


12—Grover O’Neill & Co., 22 Willian St., 
N. ¥. Ph i 


one Bowling Green 8224-5. 


14—Otte & Co., Inc., Board of ssat Bldg., 


Chicago. Phone Wabash 


n St., 
ield, woes. Phone Pern 

24 Commerce St., 
Newark. Sacar *Mitchell 0301-06. 





17—Jenkins, Whedbee & Poe, 10 South St., 


18—Pulliam a Emery 


19—C. 
20—Frederick W. 


22—Dwell A J 


Itimore. waens Plaza 1516. 


Page 22 


Cleveland. "shone Main 5708. See 
Page 23. 
M. Cryan & Co., 52 Wall St. Phone 


Hanover 1122. 


Columbus, Ohio. 


See Page 23. 


Phone Ad. 


25 Broad St., 
Phone Hanover 2543 


25—Great Northern Bond & Share Co., 





25 Broad St. 
See Page 16. 


Phone Hanover 


Freeman, 16 E. Broad St., 


Pearce & Co., Inc., 40 Wall St., 
Phone Andrews 2174. See Page 


16. 
23—Morris Gerber, a. . % 


See 


& Co., Swetland Bidgz., 


6187. 


Tid. 





G. Childs & Co., Inc., Chimes Bldg., 

Syracuse, N. Y. See Page 26. 

S. Lunt & Co., 45 Exchange St., 

Rochester, N. Y. Phone Main 3002 

See Page 26. 

. D. Knox & Co., 27 State St., Boston 

Phone Hubbard 8950. See Page 24. 

80—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 24. 

381—Gurnett & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 


Page 24. 
32—Babcock, Rushton & Co., 137 So. La 
Salle St., Chicago. Phone Central 


8900. See Page 


33—Martin & Co., 15 Court St., Buffalo, 
Nw. W. 
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Transactions on the New York Curb Exchange 




















































































For W i ‘ : : 
o eek Ending Saturday, June 28 With Closing Prices Wednesday, July 2 
Range 1930. Range 1930 Wed.’s 
. Range 1930. 4 
High. Low. ’ High. Low. Last. ch’ ee. Sales. close, > | High.Low. High.Low. Last. ch’se. Sales.Close. High Low. High.Low. Last ove. Bales. Chee 
13. ACETOL PROD, A..... 200 | 28% 14 City Mach & Tool (12) 14 14 14 — % 100 16% 9% Globe Underwri % 9 
13% 5% Aero Supply Miz, B. 14 1,900 | 19% 13, Clark (DL) Co (1%).. 16 16 16 + 3) 100 Wine cee me Oe oe te 
eevee 14 BRR Bacnsces Seal E .w.... 2 9 
34. 19 Agfa Ansco ........... 23% 23% 200 <a. 50 Glew lev Ee titam (1.60). 52% 50 seit t # 300 ; ? 3” Golden Cen es as US 
33% 16 Alnew Mig. Corp (i (42%). iy 16 18 ‘4, 700 20% | 357 Cleveland Tractor (1.60) 19” 14% 15° — 4% 1,600 . + soe , aS -- 3% * 3 % 7,000 .. 
v, Ine, Vtc..... + cs 14% 10 Cohn ° aman ~  * ot ar , as 
132% 102% Ale Great s thern (+7).102 102i 102 % 25 ;* Colombia S _—y4 ine 10 yr a 6 8,700 ‘ 397 30 Gorham of Gi. 334 31% a ‘acm = 
ssegeilbets: a 7 :. 8 ane GMB .....2...00--.- se se —‘% "500 (3% Gotham’ Knit a 2 “ 
104% 100 Ala Pwr pf (6).........100 100 100 1% 25 21" 38% Columbi : Pee a . eae tae Ge % — ff 500 
115% 111 Do cum pf (7) ..... i14 112% 112% + %& 200 ; 55% 24° Columbin Piet ity! be. wes" 3 — ‘2 | 3B po gy a 0. ith ah 17% — 6% "800 
1% Alexander Indus ....... 2 . 2 E 300 2 54% 33% Colum Piet v t c (3114). 35 300 35 : bs — = a: ® 
16° All Am Gen Corp. 7 #17 —i 100 17% | 33544 234° Comwith Edison (8)... 280 280 —ii 50 260 180 GAP Ten, ov (6).185 180 180 —10 4 
s Allegheny Gas We) ty 4% 4% + 1,000 8% 3% Comwith & So war + % 87,700 4 HT “Ded are Lakes D&D, 0, w i 28% 26% 27% — a a 
s, Ine , 9 9 19% 11 ‘ hg 5 : 1, 
288 a0 Alum Co. 9f % 08 a8 cao mM .. we i Com Wat Svee (b6%) 1 + ; 8,300 12% 20 10 Greenfield Tap & Die 12 1034 10% 1 = 
RUMEN. 5 7c xt0s. 106% 106% 106 200 8% 3% Consolidated C . ‘j ~ RE “4 a 
or ada“ Ee Yo 9” tom Dairy _—- + 4 414 14% 10% Grocery Strs Prod, vt ¢ 11% 10% 11 2 1,400 .. 4 
Oh 2. Pa A % 1.100” 136% 903 Cons Gas Ball (3.60). ‘i kee 166% 117% Gulf OU of Pa rt. 117% 120 .” 11,000 123% 
991. 99% Alum, Ltd, cum pf wi. 9912 99% 99% 200 | 30% 21% Cons Gas Util, A (2.20). - 23% 23% 23% — 4 "200 23 7. 3 fee coe .. oe Se ‘3 
10 5 mes Gum .... 7 6 e+ 3 400 5% 14% 7 ae. 7 5 +4 1) 4 3 Guardian Invest ....... 3 35% 3% % 300 3% 
3% Am Brit & Cont... ee 100 — meus ee 3% 2% 2% 2 1,200 “2 29% 24% Guenther Law (2). 25% 24% 24% — 1% 
7% Am Br Bo El Fd Shs 8 ™% by 1 500 16 «610 «=—(Cons ndries ........ 2 1 i 3/300 11% 
13% 7 eieaoeed % ™% 8 % ‘yi Cons Nevada-Utah ...... :. "500 2 re oe oe % 8% Sh- 
90% 67 67 70 +1. 250 13 7 Cons Retail Stores (1).. 7% 7: 7 % 800 |. 7 4 ees Swe ss: 4 MM = 
28 is 10,400 16% | “3% “3% cone Royal (50c)..... a 90 : fh AGT Anata ail ail edn SS 
, 53 ons 50c Pi : ee 1 
33 600 108% 101% Cont G “EEL pr bi’ (7).1103 102 102 — sig 330 S eee S,,..--- 2 % 25% + 2% | 200 
28 + 1% 21,800 46° 44° Cont Chi Corp ev pt (3) ar 44644 «— 1" (400 imdng V1) 0 we o,f — i Mae 
i 2.600 17% 10 pe RR Oil v 10 10 —6% 300 e ™% 3 Helena Rubinstein 3 3 3% Wy 100 
5 54,600 19" 11 Cont Shares ev pf)... 79 71 7 —3" 33 78 SP 905 Bees OD SS tt). BE AD D7, ee 
44,800 4 | 72 70 Do pf B (6)... 72 #7 71 ite . Sf Bee Om 6 be be t+ % 5% 
37 36,100 19% ? 28 > Meanemer (2). : ~' 3% °° 21 15 Holt (H) & Co (1.80)... 15 15 15 100 
i le +4 31% 27 Hormel (Geo) (2)....... 27 27 «(2 - 100 
2 4800 id a ee 46. 35 Horn & Hardart (214)... 37 35% — 2% 
76% 4 91600 43 : : 27% 13 Houston Oil of Texas... 16% 14% 164 % 2,800 17 
157 An. Gas + 2% 15,300 1) = 1 7 udson Bay Min & 8S 8 8 # 17,300 8 
1 a 3% 900 1047 + 4,900 119° +78 Humble Oil (2)....... 8 % 8442 — 2% 9,400 89 
1 : 8,200 8% = 2,000 21% 35% Hydro El Sec (2)....... 38% 3544 37) 8,700 38 
ki i mi 3,400 4g bigo 10 15 84 Hygrade Food Prod..... 10% 9% 1013 + 300 10 
be + owe; =i, 4100 -. IMP CHEM IND (25c)-. 5% 5% Si 100 .. 
28 Do Pe: 100 ,. ~ % =: 30 18% Imp Oil of Can, n (50c). 19° (19 13,400 19 
54, . A 3 2,700 .. _— 3 ° 28 19 m. reg (50c)....... 19% 19 19% 500 18 
40: 1 100 rr Me 4 . 25% 22 Tob, Gt B & I(1. 25) 23% 23% 23 100 23 
0 +1 72 ‘s o - om ; Y S100 Me 47 - Ind ~y ewe Mm OW, A... 28 2a 28% - 1.568 28 
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1 It Creek Cons (40c) e 
fp gant Creek Prod (2) 10” 3 9% — \& 3,200 10% = wertern 
¥%2 Schiff (The) Co (2) 245 2 2 + 2% 208 24% on Wieboidt “so! 
14 oe Ge ow re 8 os ebol 
rin Schulte Real KE, 6% 5% —1% L500 | 12% Wie 
2% Schuite Uni Se to $1'§.) 3 2% — \% 1°00 2% 6 Wat 
19% Sapet Co u r..°° §! 8. 154% 4 15: : 500 ., 28 Wile 
2 Schutter 4 Candy, 4 2 <a 100 2”* Woodi 
Seaboard Util (50c). ||| 6 tH — % 2,200 5% 
aig Secur Corp Gen (40c) 34 31 314% 3% 1,500 . 3 1% Worth I 
36 Seeman Bros (3)....*"' 6 36° 36 —2 400 |. Me 1% Wriem: i 
5 Segal Lock & Hdw (50c) 5% —.% Sap -° 24 1% Wrigi 
3g screening Rabbe Piseas | S46 5% — $ 0 300 "dis a anes 
os yi. Pepto . > 9, , 
5%)... 7! 68 665% — 1 800 |. 
5%, 4 J (one) ne) ace 5 % sf 7” 100 21% 14% ZONITE PROp 





Seeuys 


peter Gas. : July “3 2% 14 = 
land Cas --July 2 5% 4 45, — 2% 
anPL... -July 25 ta ts & + & 35,400 


283288538 ,06¢ 





S35 


ae 
Inv cum pf (5%). 74 


+ | 


BEACON ol 


B, 
'% Boston Cons G 
,B 


fo: 

Nn 
3 
s 


FRR 


N 


$5283 


ae 
Re 
#3 


> & 
a 


3 


Tobaceo Prod Ex 
34 Toda Shipyara ¢ 


333 


3 





Homes 
3333 


> 


* ORSON eae 
i—] 


| + 
nt ik 


g3se 


w.: 
x 


04 af 
» B, 1947.” 106% 106 106, — 18 106% 
ith Ea 4%, 193%! "97 974% orig %.. 3 9 


FS 


ll + 





ms. 


3S aka EEN. 


Reo 
ts & é 
3338 


> 


Ee 

os 
im 2. 
33 


BYRNE 8 ha &! 
sSS58858535 855258 3cese 


o 


3388 





% 
& W) 6s. 85 - Peg 6 
ruok 648," 1936197 106% 106), — 28 107 
i oes 31 
oe : 31 





&&—Continued 
High. Lo 


Net Wed.’s 

High.Low. Last. Ch’ge. Sales. Ciose. 
Bay M « S.July 15 ts 1, os — 3,400 ty 
of N e.. 1,200 2 
© of N A-.Oct. “1 ai 2i %— i rae 


. wi 
ssiae ass 7 
“ hi 1 it _ _ 200 
July 21 1% 4 3” 34,500 


DOMESTIC BONDS (Sales in $1,000 Units) 


DAIR 6s, 1942 98% 98% ogy 4. 41, 1 
Alabama Pwr 4448, 1967. 9 95% 9644 — 2 83 

956 ‘er+ 102K 10218 10017 — 20 1 

-» RE ae 102% 101% 109 - ee 

n Co 5s, 1952. '193 102! 102% ~ # 51 102% 

z, Ltd, 58, 1948 99 98% 9917 _ 61 

bw 6s, 99/2 9912 oof, ie 

eee ate 98% 98° gg me 121 98 

1940, 5°74 7% 97% 97. 13 


ete is ar 
as & El 5s, 2098" 98% 971 o7i? _ 1 121 98% 
Gas & Pw 65, 1936' 92° 91 9 

Pw & Lt 6s, 2016. . 107% 107 


91 Fe i 
107 %, 95 107% 
0 


Rad 45 epee 98 98 4, 1 1 
Mill’ 5s 1948... 98% 974 97% — 7 106 97% 
Ch eice”iggg 98 99 99 "y ; . 
iol & Ch_6ys, igag’ 28, k— 5: 
alachian Ga 6s,B,’45 99" - = | 3 115 967% 
Pov a :-+:-..308 ane 105% 2 37 108% 
Appalach Pow 6s, A,’'24.105 105% 10: —1 7 
Do 5s, 1956.” ire 100% “gg 100% 
tL 5s, 1956. °°’ 98% 971) 9778 — % 75 98 
Rlee 418," 1953 °°: 88% a errs 84% 
& El 445, "49°"; 74% 71g 74 =a 137 74 
1938. -- 8316 80 834% + 1% 49 83 
r ees. ge” oe Ss -m% 6 
3s, 1948, ex War. 8) 79 81 + 2 3 , 
+ {i ae 91% —4, 43 93% 
on EE se +E 305 84 
Tar aware 644s, '33 os o9% 05%, o- 11 bd 
Tel Ut 168, '44, ¢ ‘ +4 44 Ye 
1944, C, 87495” 33 94 % 20 |. 
- 68, 1936. . 103%, 103% 103% 4 4 ei 
%G, ©8n 5s, 1955 19919 103 10213 } 10 102% 
C. 1960.) “ioe 102 102" * } 7 102% 
ee 103% 102% tosy. ~ % 152°." 
5s, 1947103 ios 102% 5 if 3 :: 
8, "33..102% 19a(¢ 102 + y 5 102 
2d Se, 1965....°>"' 99% 97 g7g¢ + 1% 47 “99 
Elee 5s, +56" ‘193 102% 1026, — 3 9 


% CAN NATL WEST IND 
3S 5s 25,87 d...101 101% 101 ~ 5 99 
1955 102” 1018 % 
99 


DP Odd ne 6 4 102 + & 18 
Nati 4%, '55. 99 99% 4 yy 6 
7s, E, 1935. .108 108 108 -— & eS 
L 5s, 195 -101 101% 1014 _ % 27 101% 
ractor 5s, '35 102% 101 1014 _ x 88 101y, 
tates Elec 5s, 1948 74% + 1% 5 75 
5 ee 7 75 Se 3% 45 76%, 
Ss P&L 544s, '53 884, 8 87% 31 861 
1927, ctfs._- z z bd _ if 136 82y, 
I 534s, 1949 8 6 —1 21 85 
t Ry 54s, 195, -- 92 92” 92 ins 10 
Reg! 1955.......° 7 97 97 se 10 97 
Cities Sery 5s, ‘50 8-7d.100 99% 100 rf 50 
HZ siscinse cc 100% 100 _ a 1 1,727 100 
, Ss. % 83 834 _ xX 48 
; § 56s, 1949 96 85% B50 _ 58 B61, 
Ser G Pp 9214 921, — ? 14 
8 “sj 5168,'42.s-74 5:  —_— 7 
er PéL 548,’52 88 864, _ 2: 63 86 
am 5s "54.104 1 — i? 5 "6 


Pwr 7s, *51..117 117-117 1 
El Lt & P of 
Balt 5s, 1952....... 107: 107. 107 - 5 
G& Bait 4%s, ‘98.2024 1024 1091 + Sos 
umers Pwr 446s, '58 984, 98 98Yy _ f 87 98% 
as & Ej 5s, 1958. 89% 89 89° y 42 . 
S-4d.... ‘ey 'ss. 88% 887, 88% eas 
! On 54s, '37 9516 95 9. — & 57 96 
iteel 5s, 1940. . 9. 99 % 43 99 
k 54s, 1937 or 87% 97 > 4s 
n Zellerbach 68, '40 97 9 96 \% 59 96% 
Packing 5s, "46. 100% 100 100 \y 9 10014 
R 54s, 1959.. 94 93% 94 _ 3 
L 68, 1980. 66 * 65 i] 9 67 
$ 58, B, '50\107 100% 1005, — 4 26 100%, 
ag AO 107% 1057, 1064 y 27 1061, 
G 8168, 4,°37's74 8912 gif 8%, Br 
Bridge 6135 1952 69% 69 60" ~'sy 23, 
952... A, +37 3 # #3 ~ 9 ° 
6s 37 917 1%  “y 28 93 
1937 95” gaff 21% as Bee 
esne Gas ‘gs 45, ur 99 99 99% || Dns 
- 97% 8g” 30 ~10 25 s9y% 
T INy 58, A, "54 74% 69 74 <% 76 #74 
El Bos 5s, 1933 ..10147 101% 10] > = 17 1014 
fan 8:4, 43.1019) “ge 4 - YM 
Gas, 1938 . 104°" 104 a 3 3 


Lt 5s, 2030, 90% 89 “99 ~ 79 96 
Ref 5%5,'43 86 84% gay if 58 sade 


6s, 1933 75% 75 75 4 
Sve Sigs, * " % 9: ss — i® 12 93% 
M 5s, *4§ 8814 sey _ 12 38 
& 5s, 1949 92% 90 9044 — 2 21 90%, 
ubber 5igs, 1931. . 37 37 as 7 35 
W& Lt 5s, 54 88% 85 875% 6 72 87% 
94% GARLOCK PACK 68,'39.100% gg .— n . 
91 tatinean Power 58, 1956 94% 94 94% 57 94% 
8 Do és, B a Pai 98% 98 98% + "x aa 
Be oa 9912 9g 9-1 oe Oe 
aking 51s, "i946 9646 96 96 — 4 51 96 
le 6lgs, 70°” 79 5 
€n Bronze 6s 19 97 951% 97 +2 59 97 
Util 6s, 1931... 5 95 oe, as 1% 3 
undry 64s 1937.. 4 h 45 = .. 1% 3 
5 << Ss,A,’48 69 68 —1 16 687, 
8, 1937...” * % 20 s « 21 20 
Works G & 7 % 
9 **rs00. 28 88 3 6 
er 5s, 1967.101 100: 100% — 175 1004 
8, 1935. . | 99 99% 99 25 
j 54s, '31 101 "101 101 2 
Ww 8, 1948 8 85 


aE 101 


Uti 5s, A. $6 99 98” “98% 5 % 33 ogy 


PER 5%5,'36 sox 59 80 _3 8 
Sao “igg 82, 88 ag ~ 3 6. 89 
3 oy 4 43 92% 99 BB 1 26 925, 
943, 8 7d. 90 90 90 1 
6s, TT aee Ss 20 92% 
Food Pr és, +49 60 * 60 _ 4 46 7 
dson Bay Més 65,'35.105 195 462 ; 1 
1 os. B. 1954.1014 101 104 8 101y, 
» 1068...” 1954 93 ~ 1% | Re! 
1 & Gas 6s, 1939'193 101 1014 — 238 15 10iy, 
Lt 5s,,'57'109 99% 100 45 100% 
Bt 4, 104% 103 “igs 2 108 102 
se’ B; °40.100% 991, 193 + 249 1018 
Pwr 6s, 194g so 8 | of 3 
Sh es 9% 7 Oe e 
8 7s, E, ‘57. 99 97% 97% _*5 16 974, 
8, 1947... 82% 79% go * — ae 


9914 
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Transactions on the New York Curb Exchange—Continued 








Wed.’s 
ch'ee. Sales.Close. 


+1 


Wed.’s FOREIGN BONDS (Sales in $1,000 Units) 


High.Low. Last. ch’ . Sales. Close. 
. 88% 86% 88 “ 23 «87 
871, 86 1% 86 


Range 1930. 
High. Low. 


100i "84 1% 
“a 9 89 4 HH —1 


Hi 
a 
103 99 
103 99% Dos 
97% 95% Do 5s, 


103% 100% QUEENS G&E5\4s,A,"52.102% 101% 101% 


Genes 3000. 
a.” 
30% Interstate Pow 5s, ‘57. 
Do 6s, 1 86% - 9 
Ss” interstate F 6 4 » "58. 89 89% 89% — 2 1 
88 seeees © & © 247. 90 90 90 xn ° 
6 
6 


High.Low. Last. 
Range 1930. 
High. Low. 


+ tos 848 Bertin BADEN cay 1951 


Beneta Be tg Bank 7 

80 Bohem Gi “Wwhets,'St, x Ww 82% ia 

94144 Buenos Aires 7s, 1952... 96 15% a 
97 Do 7148, 1947 100% - 14% 100 


Net Wed.’s 

High.Low. Last. Ch’ge.Sales. Close. 
23% 2 .. 
= 76% Inv Co of Ami5s, A. “ATEw 80 78% 78% .. 2 ¥4 84% 
70 Investors "47. 77 77 7 —1 sig 


96% 90% lowa-N Lar’ te. Si 5% 6% 8 — 


96% Brisbane City 6s, 1950. 
88 Aires 6%s, 1961. 


102% 1024 JERSEY C P & L 5 
A, 1945 
100 98 Do 5s, 
ey KAN G ese, 44s, 


102% 10% 10s 102% 


"80. at 93% 
108” 106 


87 89% 

99 %, 98 
103 10244 102% 

LACLEDE GAS 5 35. ew 101% a 
I Pwr 8 Gs, 2028. out ” 04g 


Liebe MeN @ 1'Se 

103 gang, tiene 56 &. 

102 97 Los Ang Ga&E 

99% 96% Lone Star G 5s, 1942. 

ao La Pwr & Lt 5s, "57.... 98 

|B. 90% 

6....103 
. 98% 


113 
5 1 111 


61 
. A931. 100 100 
-100 100 


oo 964% MANITOBA P 
101% Mass Gas 5 
98 Do 5s, 19: 

Mead 6s, A, 1945. 
Memphis N G 6s, 1943. 
Do 6s. ne. s 7 


r 
102% 
98 98% 
97 
111% 113 
111 
60 


100 


101% 
105% 106 
B 91 
Nat Pub Serv 5s, 1978.. 

Do 5s, 1978, s 4d... 
Nat 5s, 1935.... 
Neb Pow, A es. 2022. 

Neisner Bro 6s 
Newberry ¥Y D3 ee i646 97 
New ae S. 47. 91 

— 5s, 


cw Jersey F P 
ee Fow & rete x "67. 


95 
‘alls Pow 6s, _ 106 
50. 102% ior” 


97 97 
a1 $1” 


SgsSeegs 


—— 
ZZz aera 
rane E 


St 


8 


crececce 
8 


& 8% 
gatas? 895333 


° 
3 


t. § asi 
101 
62 


"bes. ai. 101% 101 


4148,'57.. 96% 95 
t 5s, :” 


101% 
954g 


He 4 


82 
80 
01 
97 
9 

91 
98 


rf 
F 


BsszeEe55e 
2588 8838 
(ibis 
liepy 
bapieys 


= 
aises? 

? 

i 





948 
7s, 1947. < 


i 


108% 108 1083 ts 
oe 108 \e 


91 91 - 
& L5s, "56.102 102% 102% 102% 
101 , 
69... 102 101 ion 
5a. 1966 101 101 , 
33. 102 102 
‘ca ve 78,35 101 ivi 101% 
est Power 98 


Panter ae 


98 97 REM’ON ARMS 5is,'33 
84 174% Rochester Cen P 5s,'53A 


99% 99 
98% 91 
83 


SAXFT CO 6s, A, °45. 
St L Gas & Coke "47 
San Anton P 8S 58,B, "58 
ulte R E 6s, en 
— com stk. 


Shawsheen 
97\» Sheffield Steet Tis. 
95% Simmons Co 5s, 

73 Sheridan yA 6s, 
p4 Silica Gel 1932. . 


6s, 1942. 


ERS. SRE Ran ABIES! 
— 


~ 


~ 
Cocom 


Strauss, Nat 
+4 Stutz Motor Car 

100 Sun Oil 5 

100 Swift & 'bs, 1932... 


94 Texas Gas vyhy Y 4 


ULEN & CO 6s, 1944... 
Un Amer Inv 5s, 
Union Gulf 


Do 
Union Elec 5s. B. 
nit Lt & Rys » “e.. 
1952" 


U 
U 
U 


co @ 
ESSSS8 BSSSSsE 


_ Ww 

- Nee Oan 
2 
nN 


Virginian Ry 4's, 
86 WALDORP-ASTORIA 


NeoBeabe sans. 


od 
ReaNDe 





nider P: g 6s, "32. 
103% Se Eastn P&L. 6, A,2025.10 
100 South Cal Edison 5s,’44.103 


99: 
-105 


58,"37, ex war Bai a 
gene 1957 99 o1% g7% — 
han 6s, '38. 67 67 se 


" ooy 108 Fe - 8 26 16 
Hoos 100% Loot “8 


79% TEX CITIES GAS 5s,’48 7 


100: 
5 , B, n.103 
Un Ry of Hav 714s,’36.1 


74a 
Vieeinn Ea 4°08. 


58,'56,E.100 


97 «86 8T 98 


76 74% 
99% 99 
97% 


97 
74, 
99 
58% - 
965% 
80 

93 


94 
107 


102% 102% 
AE 83 
102 84 

84 

101" 101" 

1045 105 

91 92 


97 


Bi a 


Sg 
s3* — 


9 
90 


79 
97 i =? 


73 
85 


= 


86 


= 


al BSgtssegse 


Zt SSSgse 


- 
+11 


| 


91 
92 
82 


= 
B2888 $8 


- 


85 


897 
& 


g 
RS 


LLP iel eet 


Do 7 


97 
9 


Ses 


payment 


cash or stock. 
ePaid last year. 


Hota BSSS 


pe 
s§ee 
382 





Buenos 

Burmeister&£Wain 6s,'40.100 
CAUCA VAL col 7s, 
Cent Bk Germ 6s, B, 


8, 
Commerz&Pr Bk 5%s,'37 89 
—— 


5s, 194 
cw Tel ist&ref 7348,'41.107%4 
DANISH = 5s, 1953. ot 
or Do 1955 00% 
78% Danzig PtaWat 64s, 
Denmark M 
78 ERCOLE MAR 
83 Euro Inv _l Ts, 
Do 7s, 
Euro Elec ACD = 
Do 6%s, 1965, 


FINL’D IND BK 7s,'44. 
75%, Fin Res Mtg Bk 6s,’'61.. 


90 GELSENK’H MIN 6s,'34 
Con 


953 
91% Do 6s, 1953, ex war. 
84 HAMBURG EL 
86 Hanover Credit 6%s 
Heleinets re Gigs, 1960 
singfors 8, rae 
Bk figs,A C,8 
ISARCO HYDRO 7s, 
Isotta-Frasch 
6814 Italian Superpwr 6s,'63.. 
Lima City 6%s, 1958.... 82 
8644 ~~ - R. b 7s, bed 
86 Do 7 


Mendoza 714s, 1951 


885% NIPPON EL PR 6s," "53 
97 Norway 5s, 1971, wi.... 9 
PARANA STATE 7s, 
Prussia 6s, 1952.... 
36 Do 64s, 1951 
67 RIO DE JAN 

80 Ruhr Gas Co re "53 8544 84 
Ruhr House 

4 Russia 5%, 1 

3% Do 6%s, 1919, c od. 


9S SAARBRUECKEN 7s,’35.101 101 
86 Santa Fe 7s, 1945 86Y 


ity Syd md. “N's S 'w) ‘Sigs, 55 89 

93 Tees (Ly 2 tigen isae'x soft 99 
UNIT = SVC 7s,'56,xw 95% 
United ,*, = 6\gs, 
Dividend rates in dollars based pn last quarterly 
*Ex dividend. 


oS ee 


48. 74 
"51 a3 8 


a a’ 


a e 


Rep 516s,’45, ur. 95 9: 
945% 94% 
107% 
93% 
100% 


82 
97% 


81% 
67, . 881, 
67, C, s7d. 881g 88, sale 
ar 65. 86 

85% 


4 


ss 
a2 
90 

91% 


ST 


& 
¥ 5%s, 1938.. 84% 
ae 
9614 
9014 


89 
891% 
80 
6814 


Bawa 


w 


"52. 
7s,'42, x w 


« 
Jane 


86% 
. 


30% 


97 


55%, 86% — 3 
y ans 
$ ott = 


"58 


a 88h eB acon » 


8, iS; 74 73 7 

45% + 
oat + 
4 — 
3% 
101 
8614 
95 
92% 15 
85% 35 
8144 20 
87% 15 


85% 32 
99 17 


93% 94% — 37 9 
97g 971g — 9 
90% 9014 — 98 


AND 
NER 


86% 
2 % 


Nv 
= @ 


86%, 


hal 


95 
92% 
85 

85g 


99: 
*41 914% 
or semi-annual 


+Partly extra. 


¢Plus extra in stock. aPayable in 
bPayable in stock. k 


dPayable in preferred stock. 





Security Offerings in June 


were less than in May but more than 
a year ago and consisted mostly of 
bonds. Several large railroad and public 
utility issues were brought out in the 
month—numerous State and municipal 
issues, a large industrial issue and the 
largest foreign bond issue of the year. 
The new offerings aggregated $673,056,- 
000, of which $614,306,000 was in bonds 
and $58,750,000 in stocks, compared with 
$708,941,000 in May, when bonds totaled 
$579,780,000 and stocks $129,161,000. 
Last year in June flotations amounted 
to $553,310,451, segregated into $378,353,- 
451 in bonds and $174,957,000 in stocks. 
A feature of the bond offerings last 
month was the $98,250,000 German Gov- 
ernment International 5%s, due in 1965, 
the largest foreign offering since June, 
1928, when $70,000,000 Tokio Electric 
Light Company 6s of 1953 were offered. 
The amount has been exceeded this year 
only by the offering of $150,000,000 
American Telephone and Telegraph Com- 
pany debenture 5s, due in 1965, which 
were sold in January, and the Cities Ser- 
‘vice offering of $118, 115,600 last month. 
Other la issues last month were $60,- 
000,000 000 Union Gulf Corporation 5s ~~ 
in 1950; $8,285,000 Baltimore, Md., 4 
due from 1933 to 1956, and $50,000, 000 
Canadian National Railway Company 
4%s, due 1955. 
The | principal 


Gree tne on publicly offered in June 


stock offerings last 


month were $6 preferred by the Ameri. 
can and Foreign Power Company and 
$5 preferred by the Electric Bond and 
Share Company. 

For the six months ended with June, 
new offerings aggregated $4,102,338,000, 
of which $3,519,864,000 was in bonds and 
$582,474,000 in stocks. This compares 
with $3,823,233,000 for offerings in a 
corresponding period in 1929, when 
bonds amounted to $2,091,790,000 and 
stocks to $1,731,443,000. Stock offerings 
have fallen off sharply this year, com- 
pared with last year when the public in- 
terest in stock issues was at a high 

pitch. Investment trusts have practi- 
oaiie ceased to offer new stock since the 
break in prices last November, and cor- 
porations have had little need of new 
funds that would be obtainable from 
sales of stock. 

Bond offerings in the six months just 
closed th ee 574, against 465 in 1929 
and 758 in 1928. Stock offerings showed 
a big drop, seventy-two issues offered, 
compared with 365 in 1929 and 258 in 
1928 for the first half year. 

Tables showing bond and stock offer- 
ings in June compared for three years 
follow: 

BONDS 
(000 omitted). 


1928. 
$20,000 $104 332 


34,287 
110,881 78,482 
186,100 204,450 


1,350 
BT 78,080 
$614,306 $378,353 $512,066 


Industrial 

Public utility 

| — municipal. 
ore 

Ra 





STOCKS 
(000 omitted). 
1930. 1929. 1928. 
$71,950 $92,392 
43,345 47,609 
18° 300 59,162 28,129 


$58,756 $174,957 $168,130 
The number of bond and stock flota- 


tions in June for the last three years 
was as follows: 


Industrial 
Public utility 
Miscellaneous 





Industrial 
Public utility. pmeamat 
State and municipal. 


Industrial 
Public utility 6 
Miscellaneous 18 
60 
In the accompanying tables compari- 
son is-made of stocks and bonds offered 
in the last six months and for the cor- 
responding period in the two previous 


years: 
BOND OFFERINGS. 
(000 omitted). 
1929. 
ndustrial 
Public utility... $37 402,004 
stat eand munic. 439,657 
) pie 
614,596 259,1 
177,440 301,805 
$3,519,864 $2,091,790 $3,496,675 
STOCK OFFERINGS. 
(000 omitted). 
1930. 1929. 
Industrial 3,938 se 931 


$24 
Public utility.... 159,502 17,904 
Miscellaneous... 179,034 864.608 


$582,474 $1,731,443 





1928. 
$373,286 
029 


264, 
189,931 
$827,246 





The number of issues publicly offered 
is compared for the last six months with 
other years as follows: 

BONDS. 

1929. 1928. 

43 94 

162 
250 
95 
25 
132 


758 


Ce” eee 
Public utility. hagmeeuse : 67 
State and mansatgas = 
22 
65 


465 


1928. 
144 
44 

70 


258 


Industrials .......... 
Public utility. ... 
Miscellaneous 


365 


National Power and Light Company 


The National Power and Light Com- 
pany and subsidiaries report for twelve 
months ended March 31, 1930, net in- 
come after all charges including depre- 
ciation, taxes and interest, of $13,906,- 
946, equivalent after preferred dividends, 
to $2.23 a share on 5,437,828 common 
shares. This compares with net in the 
preceding twelve months of $12,539,612, 
equivalent after preferred dividends to 
$1.98 a share on 5,421,754 common 
shares. 

Income account for the twelve months 
ended March 31, 1930, compares as fol- 


lows: . 
1930. 1929. 
$81,109,278 $79,977,994 
19,983,292 19,298,941 
h 914,328 6,151,985 
4,867,964 13,372,517 
961,018 2 


832,905 

13,906,946 12,539,612 
1,759,751 1,756,538 
5,430,708 5,418,327 
6,716,487 5,364,747 


Gross earnings . 
Net after interest 
Depreciation . 
Total income .... 
Expenses, interest 
Net income .. 
Preferred dividends. 
Common entneate 
Surplus 
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tives of the lead- 
ers of six of these 





—S COMMANDER ROBERT E. PEARY First to 
en reach the North Pole, on April 6, 1909. 








Sey The New York Times printed his pre- 
SS liminary story on September 9, 1909, 





sent from Battle Harbor, Labrador, where 
he first established contact with wireless 
communication on the return journey. 














CAPTAIN ROALD AMUNDSEN On December 14, 1911, 
Captain Amundsen reached the South Pole. His 
story of the exploit was published exclusively in The 
New York Times: on Saturday, March 9, 1912, sent 
by cable from Hobart, Tasmania. 
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CAPTAIN ROBERT FALCON SCOTT January 18, 1912, the British 
Expedition under Captain Scott arrived at the South Pole, to find 
Amundsen’s records there. The party perished on its return journey. 
Scott’s last message to the world, dated March 25, 1912, which was 
found with his bedy and those of three companions eight months 
later, appeared in The New York Times on Tuesday, February H, 1915. 
With it was published the account of the expedition’s efforts by 
Lieut. E. R. G. R. Evans, R. N., second in command of the Scott 
Expedition. 














LIEUT. COMMANDER RICHARD E. BYRD, U. S. N. First to fly over the 
North Pole, May 9, 1926. The message was sent by wireless to The New 
York Times from King’s Bay, Spitsbergen. First news in The Times May 
10th; Byrd’s persona! narrative began in The Times on May 14. 







AMUNDSEN-ELLSWORTH-NOBILE The first message ever received directly 
from the North Pole was received and published by The Times on May 12, 1926. 
It was sent by Fredrik Ramm, Times correspondent aboard the dirigible air- 
ship Norge, in which Captain Amundsen, Ellsworth and Nobile crossed the 
North Pole. The full story of the voyage appeared in The Times on May 12. 









LIEUT. COMMANDER RICHARD E. BYRD, U. S. N. November 3, 1929, brought 
the first message ever sent from the South Pole, sent by Byrd to The Times while 
in flight aboard the airplane Floyd Bennett on Friday, November 29. On Decem- 
ber 2, publication of Byrd’s own account of the exploit was begun in The Times. 










NEW YORK TIMES UNPARALLELED ACHIEVEMENT, IN THE WORDS OF THE AMERICAN GEOGRAPHICAI 
SOCIETY IN COMMENTING UPON THE BYRD EXPEDITION, “HAS MADF CONTRIBUTIONS TO SCIENTIFIC DISCOVERY 
AND PUBLIC EQUCATION AS IMPORTANT AS THOSE OF ANY LEADING SCIENTIFIC INSTITUTIONS. THIS ACHIEVE ~ 
} ENT 18 DUE TO NO LUCKY ACCIDENT. BUT TO A LONG CONTINUED POLICY OF SUPPORT AND ENCOURAGEMENT 
TO SCIENTIFIC EXPEDITIONS IN MANY PARTS OF THE WORLD 




















